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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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FOREIGN 
All Mann Products asilcnaaiaccayeel | 
MUNICIPAL | 


Mann 
Factory 


Many banks purchase 
all their office supplies 
and equipment from 
us All Mann prod 


ucts are always of 


the finest quality 














are made under our roof 


SECURITIES | 


Quotations on Request 





facturing departments: 


Blank Book Bindery 
Loose Leaf Bindery 
Lithographing Department 


Each of the above is a complete plant 


Printing 
Engraving 
from-Steel Department 


INCE 1848, we have been growing gradually, until to- 
day we occupy every inch of space in our eight story 
factory building, 21 to 27 North Fifth Street, Philadelphia. 
In this one plant we have the following complete manu- 


Department Copying Book Bindery 
and Printing with our own Paper Mills 
at Lambertville, N. J 


in itself. Each 


process is started and completed in our own factory. 
This assures a uniform, superior quality of work, impossi- 
ble to obtain if each process were done in a different shop. 


Blank Books—Bound and Loose Leaf—Lithographing, Printing, Engraving 
Office Stationery and Supplies 


WILLIAM MANN COMPANY 
PHILADELPHIA 
FOUNDED IN 1848 


New York Offices: 261 Broadway 


C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 


Phone Whitehall 500 1 














MIAMI COPPER 
GENERAL MOTORS 


Unique position of copper and motor 

groups analyzed—two leaders con- 

trasted as to future possibilities. 
Ask for a MARKET 
copy G-112 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Steck Exchange of N.Y. 

82-84 Broad St. New York 

Phones: Broad 6380. Entire First Fleer 
Offices in eight cities - direct wires 


























STOCKS BONDS 
Bought—Sold—Quoted 
Telephone Hanover 8264 


MELHUISH & CO. tne 


Established 1884 
41 Wall Street, New York 
Branch Offices 


Boston, Worcester, Newark, Phila 
deiphia, Baitimore, Washington 


Correspondents in Principal Cities 























Our Four Bond Departments 


Railroad Public Utility 
Industrial Foreign 
enable us to fully meet the bond re- 


quirements of Banks and Bond Dealers. 
Inquiry invited 
PRIVATE WIRES TO 
Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


| Members New York Stock Exchange 
111 Broadway, N 
The Rookery, Chicago 
LONDON—LIV ERPOOL—PARIS 


Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 
Bought—Sold—Quoted 


Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Locust 5176-7-8 


Your Prospective Customers 


are listed in our Catalog of 39% 
anteed Mailing Lists. 
vital suggestions how to advertise and 
sell profitably by mail. Counts and 
prices given on 9000 different national 
Lists, covering all classes: for instance, 
Farmers, Noodle Mfrs., Hardware 
Dealers., Zinc Mines, etc. This valu- 
able reference book free. Write for it. 


Send Them Sales Letters 


inquiries 


guar- 
It also contains 


You can produce sales or 
with personal letters. Many concerns 








all over U. S. are profitably using 





WESTERN CANADA 


is recognized as a wonderful | 
field for investment. 

If you wish to keep in touch | 
|with its development read _ the! 
| financial paper of the West. 


‘CANADIAN FINANCE. 
| Published at Winnipeg | 


| $2.50 per annum. 











| Bank and Trust Co. 
Stocks 
| CLINTON GILBERT 

| 2 Wall St., N. Y. Tel. 4848 Recter 
| —— 




















New England Securities 


Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Bostoa. 














American Banker 


=| NEW YORK —— 
OLDEST AND MOST WIDELY CIRCULATED 


Banking Journal in America 























STANDARD 


Odd Lots of Bought and 
Standard Oil Sold at the 
Stocks L Market 


CARL H.PFORZHEIMERSCO, 


Phone 4860-|-2-3-4 Broad. 


25 Broad St., N. Y. 


L. R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 


See our quotations on Industrial and 
Miscellaneous Page. 


R.J.McCLELLAND & CO., 


Unlisted Division 
100 Broadway Telephone 





New York City Rector 604 


Sales Letters we write. Send for free 


instructive booklet, “Value of Sales 

Letters.” 
Ross-Gould 
Mailing 

















Water Power Developments 
Investigations Designs 


CHARLES B. HAWLEY 


Consulting Engineer 
saeniel ene 2¢ 





Munsey 


Appraisals 














The 
Annalist Binder 


Strong, handsome binder to 
hold 26 issues of The An- 
nalist. The binder is dur- 
able, being made of strong 
cloth, lettered in gold. 
Price $1.50. 


THE ANNALIST 


Times Square—New York 











Keep Your 
Summer Trim 


Out - door summer 
exercises have put 
you in pretty good 
trim, haven’t they? 
How about staying 
that way by visiting 
us three times a 
week for a good 
physical work-out? 


McGOVERN’S 
GYMNASIUM 


Durland’s Riding Academy 
5 West 66th Street 
New York City 


Telephones: Columb 








2928-10134-9100 























Lists St. Louis 





under present management 
since its founding. 


Chapter 





Chapter 








In commemoration of the completion of twenty-five years 


CONTENTS 


I—Beginnings of The Times, 1851-1859. 
II—Civil War and Reconstruction, 1860-1869. 
Il1I—The Times and the Tweed Ring. 
IV—National Politics, 1872-1884. |! 
V—tThe Times in Transition, 1884-1896. 


Published by 
Che New York Times Company 
Times Square, New York 


Bound in cloth; sent to any address in the United 
States and Canada, $2.00. Foreign countries, $2.25. 


| HISTORY OF 
Ghe New York Cimes 
1851 to 1921 | 


By ELMER DAVIS 
of The New York Times Editorial Staff 


and the passing of seventy years 


Part I 








I—Restoration of The Times, 1896-1900. 
I1I—Conservatism, 
| 11J—Modern Newsgathering, 1900-1914. 
IV—Some Aspects of Business Policy. 
V—tThe Times in the War, 1914-1918. 
ViI—The Times Today. 


Democracy, 1900-1914. 


Part II 4 
Independence, | 
| 
} 


Contains 456 pages; 32 rotogravure etchings portraying interesting 
phases in The Times progress, and 18 facsimile reproductions of first pages. 











{ 


i 
! 
} 
! 
: 





~ 














: 

| 

: 

{ 

i 

4 
mee 


_— 


s] 


at 

























Offices 


Telephone, Bryant 1000 


Times Annex.... 
Downtown.... 
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..-229 West 43d St. 
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Ee 300 Washington St 
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Paris.Au Matin, 6 Boulevard Poissonniere 


net 
Chicago..... 1302-1304 Tribune Building 


Eee .....701 Ford Building 
Ot. ZOeEe... cco. 613 Globe-Dem. Building 
San Francisco.......... 742 Market St. 
London...... 12 Salisbury Square, E. C. 


Published Every Monday Morning by The New 
York Times Company, Times Square, 


THE ANNALIST . 
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and Economics 
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United Sta Mexic< 
nd United 
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Subscription Rates 
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Countries ( postpaid) 


$1.25 
1.40 
1.50 3.00 6.00 


Mos. Mos. Year. 


$2.50 $5.00 
2.75 5:50 


10 Cents 


for 26 issues, $1.50 
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No Government Interference 


Special Correspondence of the Annalist 

WASHINGTON, Aug. 27. 
PUGGESTIONS that 
the Governments of 
the world take con- 
certed action to aid 
in the stabilization 
of exchange rates 
have been put for- 
ward so frequently 
within recent weeks 
that the subject has 
attracted considerable attention, and the 
hope has been raised in some quarters 
that the United States Government 
might be a leading figure in forwarding 
what might be termed “ artificial” 
methods of removing the inequalities 
which are now an embarrassment to 
many countries. Hand in hand with this 
problem is the question of the flotation 
of foreign bonds in the American money 
market. 

On both of the problems—or it might 
be said on the problem which both mat- 
ters present—the present Administra- 
tion has a very definite policy and has 
pretty well made up its mind concerning 
the best course to pursue in facing agi- 
tation which springs up from time to 
time to try out various expedients. This 
policy, and the convictions upon which it 
is founded, are of importance to Ameri- 
ean finance and industry. 

It was but a short time ago that ar- 
ticles were published in many news- 
papers indicating that a great interna- 
tional financial meeting might be held in 
Washington, coincident with the confer- 
ence for the reduction of armaments on 
Nov. 11, at which steps might be taken 
to hasten the stabilization—by some yet- 
te-be-formulated artificial process—of 
international exchange rates. These re- 
ports carried with them a conviction, in- 
deed, that the present Administration 
was leaning to such a policy and might 
take the initiative in bringing about a 
financial round table. 

So that no false hopes may be raised, 
it should be stated here that such is not 
the case. The United States Government 
will not take the initiative nor put for- 
ward suggestion for the employment of 
any artificial aid. 

Following this report came the ad- 
dress at Williamstown, Mass., on Mon- 
day last, of Tommaso Tittoni, President 
of the Italian Senate, in which he dis- 
cussed the effect of German reparation 
payments on exchange and suggested in- 
ternational co-operation—with the 
United States as a participant in the de- 
liberations—for the stabilization of ex- 
change. Signor Tittoni recognized the re- 
sponsibility of each country, for he said: 

“Tt [each country] should do every- 
thing in its power to right its trade 
balance and Government budget by strict 
national economy, by a just system of 
taxation, by reducing all military ex- 
penses to their lowest possible minimum 
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By Rodney Bean 


and finally arresting the issue of paper 
money.” 

But Signor Tittoni, like many another 
foreign diplomat—and some American 
financial experts—went further after ex- 
pressing the obvious, and suggested an 
international agreement of one kind or 
another which would adopt so-called ar- 
tificial methods. One was the establish- 
ment of a great international clearing 
house. 

“This great clearing house,” he said, 
“would be able, with the help of its 
special checks, to settle the debts and 
credits, paying immediately (with occa- 
sional postponements) the differences, 
should it prove necessary, or arranging 
for credits. It would appear better to 
make the credit arrangements in ad- 
vance. because by such arrangements 
the clearing house would be able to pro- 
ceed at once to the stabilization of ex- 
change.” 


RESIDENT HARDING and Secre- 

tary of the Treasury Mellon, while 
prepared to give attention to any argu- 
ment that looks to a betterment of world 
conditions and a more rapid ending of 
the present distress, are pretty well con- 
vinced that no panacea is to be found 
which will cure those woes overnight. 
The war-torn world has been likened to 
a patient stricken by a disease which ate 
up tissue, attacked the bone, and, when 
it passed, left him so sorely hurt that a 
return to normal seemed impossible. 
Convalesence in such a case is of neces- 
sity slow. Stimulants may be given, but 
no artificial cure-all can hope to placé 
the patient on his feet overnight in de- 
fiance of the laws of nature. 

Secretary Mellon expressed the opinion 
the other day in referring to various 
proposals for quick stabilization of ex- 
change rates, that “you might as well 
try to regulate the weather by con- 
trolling the mercury in the thermome- 
ter.” He was unable to see any hope of 
the discovery of a great “cure-all” 
through the medium of an international 
conference. Official Washington be- 
lieves the return to normal will be slow 
and the recovery dependent, largely, if 
not entirely, upon what the foreign na- 
tions do for themselves. It might be 
said, in this connection, that Germany is 
undergoing very keen scrutiny and that 
it is the deep-seated conviction that Ger- 
many, perhaps more than any other of 
the foreign nations which bore the brunt 
of the World War, will strive by econ- 
omy and industry to get her feet on the 
ground and resume a strong place in 
world finance and commerce. 

There is no intention to forecast that 
the present Administration is opposed to 
doing anything within its power which 
may appear to be both helpful and 
legitimate in advancing the cause of re- 





covery. If there were no other reason 
for an attitude of helpfulness on the part 
of the United States, selfish motives 
would inspire it, as the recovery of ex- 
change rates and the rehabilitation of 
Europe will play a large part in the 
financial and industrial well-being of 
this nation. But that does not remove 
the conviction that the adoption of meth 
ods which are put forward as certain to 
overcome all difficulties at once would 
not only be futile, but a grave error that 
could not have other than a severe re- 
action in the future. 

The program which is to be adopted 
for the refunding of the war-time obli- 
gations of foreign nations held by this 
Government, the results of the approach- 
ing conference for the reduction of arma- 
ments—if favorable results materialize 
—the assistance which the Government 
through the War Finance Corporation or 
other agencies, may feel it legitimate to 
give in stimulating trade and arranging 
long-term credits and the negotiation of 
a treaty with Germany should all con 
tribute to the development of a situation 
which will aid in the stabilization of ex- 
change. But that is quite a different 
thing from the adoption of any of the 
present proposals for assisting recovery. 

ARLY in the present Administration 

the exchange situation and probabil- 
ity that foreign Governments and inter- 
ests might seek large loans in the Ameri- 
can money market were taken into con 
sideration. Secretary Mellon, himself a 
banker, was reputed to have an extreme- 
ly keen insight into the conditions which 
controlled the American money market 
and the safeguards that must be built up 
against invasion by foreign borrowers, if 
American industries were not to suffer 
as @ consequence when they needed 
funds. As a result the present policy 
in regard to the flotation of loans for 
foreign interests was determined upon, 
and it plays a part in the problem of ex 
change, as well as in the stimulation of 
American industry. 

There were no orders sent out by the 
Administration to the so-called interna- 
tional banking group, no threat that the 
Administration would step in and criti- 
cise if voluntary co-operation was re- 
fused. But one day the leaders in the 
international banking group were 
brought to Washington and the hopes 
and desires of the Government, where 
foreign loans were concerned, made 
known. To put the matter briefly, there 
was what is known as a “ gentleman’s 
agreement ” between the Administration 
and the principal international bankers 
that no foreign bonds issue would be 
floated in the American money market 
until the Treasury Department had been 
consulted and asked if it approved of the 
sale. The Government simply was to 
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The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Aug. 27. 
Whey HE Department of 
raat tis: State has announced 
the signing of a 
treaty of peace with 
Germany which will 
permit the renewal 
of full relationship 
with that nation. The 
treaty provides for 
the safe-guarding of 
provided for in 
but avoids 
League of 
ques- 
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American rights 
the Treaty of Versailes, 
any dealings with the 
Nations or European political 
tions. The treaty as negotiated is said 
to be satisfactory to the majority in 
the Senate, which will be asked to con- 
firm it immediately after Congress re- 
assembles on Sept. 21. Before the recess 
was taken Secretary Hughes explained 
the provisions of the treaty to the Re- 
publican members of the Foreign Rela- 
tions Committee of the Senate. No pro- 
test was voiced against its provisions. 
Congress voted a recess until Sept. 21 
after an extended debate on the Willis- 
Campbell Prohibition bill. The Townsend 
bill, which would provide financial re- 
lief for the railroads through the War 
Finance Corporation; the Graham reso- 
lution for a duty of 90 per cent. on sur- 
plus war supplies imported from France, 
and the Administration’s bill providing 
for the funding of the war-time obliga- 


Special Correspondence of The Annalist. 
TORONTO, Aug. 27. 

T is now practically assured that 

Canada is to have a good wheat 
harvest. While the yield will not be so 
large as conditions obtaining in the 
Spring indicated it might be, and a great 
deal smaller than the record yield of 
393,500,000 bushels in 1915, yet the esti- 
mate of 288,000,000 bushels, at which the 
Dominion Bureau of Statistics places it, 
means 25,000.000 in excess of that of 
1920 and ranks it as the second largest 
in the history of the country. Climatie 
conditions in the western prairies during 
the last week have been favorable for 
the ripening process and it is expected 
that cutting will be completed during the 
next week or two. In the southern part 
of these Provinces thrashing is well 
under way. So far no frosts have ap- 
peared, but a bulletin issued by the 
Government of Saskatchewan announces 
that the wheat crop in certain areas of 
that Province is being attacked by the 
saw-fly, an insect which eats its way 
into the stem about two inches from the 
ground, causing the plant to break 
when swayed by the wind. In order to 
prevent greater havoc next year the Pro- 
vincial Department of Agriculture urges 
farmers to burn over the stubble after 
the present crop is harvested. 

A statement just issued by the Federal 
Finance Department shows that, com- 
pared with a year ago, the Government 
is barely holding its own in respect to 
gold held by the Minister of Finance 
against Dominion Government notes in 
circulation. As at Aug. 16, the date up 
to which the statement covers, the Gov- 
ernment notes in circulation were $263,- 
469,426, and the gold held for their re- 
demption was $85,034,359, it follows that 
the proportion borne by the latter to 
the former was 32.27 per cent., whereas 
at the corresponding date of 1920 the 
proportion was 32.53 per cent., the notes 
in ir ulation being $293,541,399 and the 
golu held $95,510,383. 

Gold and specie held by the chartered 
banks of Canada show, on the other 
hand, a substantial ugprovement. On 
June 30, the latest date for which fig- 


tions of foreign nations held by the 
United States failed of adoption but 
may be brought up when Congress re- 
convenes after the recess. 

Just before taking a recess the Senate 
passed the House bill continuing the dye 
embargo for three months. The embargo 
would have expired Saturday. No effort 
was made to put through an amendment 
to the embargo bill extending the 
emergency tariff law from Nov. 27, 1921, 
to Jan. 1, 1922. It was explained that 
if no permanent tariff bill was in sight 
when Congress reconvenes, continuance 
of the Emergency act will be sought. 

The Deficiency bill, carrying an ap- 
propriation of $48,500,000 for the United 
States Shipping Board, was adopted by 
the Senate and will become a law. The 
bill also carried an appropriation of 
$200,000 for the expenses of the Amer- 
ican delegation to the Disarmament Con- 
ference. 

The Senate agreed to the conference 
report on the bill to give the War Fi- 
nance Corporation authority to aid in 
the financing of agricultural products 
for export and to obtain additional funds 
for that purpose. The bill was signed 
by President Harding. 

The Capper-Tincher bill for regulating 
trading on the grain exchange and the 
bill which extends the period for doing 
assessment work in mining claims were 
signed by President Harding. 

Under a resolution by Senator Walsh 


The Week 


ures are available, the total holdings of 
the banks in gold, gold coin and other 
specie were $90,255,835. Of this amount 
$79,742,852 was in gold coin and other 
specie in the vaults of the banks and 
$10,502,533 in gold deposited in the cen- 
tral gold reserves at Ottawa. As the 
chartered banks had in circulation a. 
the time notes to the aggregate amount 
of $195,675,217, it will be seen that the 
$90,255,835 in gold and specie held a 
proportion of 46.12 per cent. to the lat- 
ter. At the end of June, 1920, the 
amount in the gold reserve at Ottawa 
was $10,500,000 and the gold and other 
coin in the vaults of the banks $80,964,- 
285, making a total of $91,464,285, but 
this only bore a proportion of 40.12 per 
cent. to the note circulation, the latter 
being $227,775,253, or $32,100,016 great- 
er than at the end of June last. 

Taking the gold held by the Minister 
of Finance and that held by the banks, 
the aggregate amount in the Dominion 
is $175,290,194. As the total note circu- 
lation of the country (Government and 
bank notes) is $459,134,673, the propor- 
tion of the gold to the latter is 38.17 
per cent. A year ago, when the aggre- 
gate gold holdings were $186,974,668 
and the total note circulation $521,316,- 
652, the proportion of the former to the 
latter was 35.86 per cent. Taking it all 
round, therefore, the gold situation in 
Canada, relatively speaking, is rather 
stronger that it was a year ago. 

A somewhat disquieting feeling has 
been created among the investing public 
in particular and business men in gen- 
eral by the announcemen. unt the Lake 
Superior Corporation is unable to meet 
its interest payment on income bonds, its 
net earnings for the fiscal year being 
but $1,541,293 against $3,722,153 the 
previous year. It is all the more dis- 
quieting because it was unexpected, pro- 
duction, and particularly with the con- 
cern’s principal subsidiary, the Algoma 
Steel Corporation, having been on a 
larger scale than during the previous 
year. 

In explaining the situation, President 
Wilfred H. Cunningham points out that 
while the tonnage produced at the steel 
plant was gratifying, net éarnings had 


of Massachusetts, the Committee on Edu- 
cation and Labor of the Senate would 
be instructed “to make a thorough and 
complete investigation, research and 
study into the causes, effects, character 
and extent of the present generally 
prevalent condition of unemployment 
throughout the country.” Senator Ladd 
of North Dakota had a similar resolu- 
tion. 

Chairman Lodge of the Senate Foreign 
Relations Committee reported a resolu- 
tion accepting the invitation of the Re- 
public of Brazil to take part in an inter- 
national exposition to be held at Rio de 
Janeiro in 1922. 

Senator Stanley presented in the 
Senate a letter written to him by William 
G. McAdoo, in which the former Director 
General of Railroads expressed his dis- 
approval of the Administration’s bill for 
the extension of financial relief to the 
railroads. 

Charging a conspiracy on the part of 
the “ big oil interests ” to acquire control 
of leading independent crude petroleum 
properties, Senator Hareld of Oklahoma 
introduced a resolution for an investiga- 
tion by the Federal Trade Commission. 
No vote was taken and the resolution 
was referred to the Committee on Com- 
merce. 

The nomination of Frederick I. Cox of 
New Jersey as a member of the Inter- 
state Commerce Commission was con- 
firmed by the Senate. 


in Canada 


showed a marked decline owing to a mul- 
tiplicity of causes, among them being 
higher anticipated cost of raw materials 
imported from the United States as re- 
sult of exchange rates; higher cost of 
coal, because of strikes and car shortage, 
compelling the corporation to purchase 
in the open market instead of obtaining 
supplies from its own mines; cancella- 
tion of orders for steel by customers, 
thus causing a partial closing down of 
plant during the second half of the 
year and imposing heavy charges against 
operation for that period. This is the 
fourth time since 1916 that the corpora- 
tion has passed its payment on income 
bonds, while the net earnings are the 
lowest since 1915. 

Still another company to announce 
that it will be unable to meet the 3 per 
cent, interest payable Sept. 1 on its in- 
come bonds is the Black Lake Asbestos 
and Chrome Company. This also comes 
as a disappointment, the President, when 
he obtained control last year, having 
stated that under his management the 
company would make more money than 
it had in the past. Now he announces 


The Revenue bill adopted by the House 
was referred to the Senate Finance Com- 


mittee. Hearings will be conducted dur- 


ing the Senate recess on revenue and 
tariff legislation. 

The Senate adopted a resolution pro- 
viding for the investigation of organiza- 
tions said to be engaged in combating 
legislation for the relief of agriculture. 

The Senate passed the Good Roads bill, 
amending it to make the appropriations 
$75,000,000 instead of $100,000,000. Of 
the sum appropriated $25,000,000 will be 
made available immediately and $50,- 
000,000 in six months. , 


The United States Shipping Board an- 
nounces that negotjations are in progress 
for the sale at $2,100 each of 205 of the 
285 wooden ships built during the war 
to the Ship Construction and Trading 
Corporation of New York. ‘The deal is 
in its preliminary stages. The Shipping 
Board contends that the vessels are cost- 
ing $1,000,000 annually to guard and 
maintain, and are of no use to the Gov- 
ernment. 

The President would be requested to 
invite Great Britain and France to join 
the United States in a conference at 
which means for stabilizing international 
exchange ‘would be discussed under a bill 
introduced in the House by Chairman 
McFadden of the Banking and Currency 
Committee. No action was taken. 


that business conditions do not warrant 
payment. 

Notwithstanding the general quietness 
obtaining in the demand for railway 
equipment, the Canadian Locomotive 
Company has just issued a statement 
which shows profits for the year of 
$767,891, against $278,553 the previous 
year, and working capital of $1,967,602 
compared with $1,553,055. After paying 
the usual dividends on common and pre- 
ferred and making allowance for sinking 
fund there was left a balance of $1,536,- 
275 to credit of profit and loss. 





T the regular meeting of the Board 

of Trustees of the Equifable Trust 
Company of New York, Lucian A. Eddy 
Jr. was appointed a Vice President of 
the company. The officers of this up- 
town organization are: Lucian A. Eddy 
Jr., Vice President; A. Seton Post, Man- 
ager; Roland P. Jackson, Assistant Sec- 
retary; Charles A. Fisher, Assistant 
Manager; E. G. Pratchett, Assistant 
Manager Foreign Department. 














known products. 


Bonds 





Sole Funded Debt 


Safeguarded by strong sinking fund provisions. 


Long established corporation manufacturing well 


We offer these 10-year bonds at a price to 


Yield 8% 


Circular on request for TA-4/3 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Shert Term Notes 
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Evidence Justifies Hope for European Recovery 
By John Oakwood | 
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other important re- 
adjustments indicating a turn toward 
stability, are especially borne out by an 
analysis of significant data in regard to 
price levels, note circulation and other 
indicators of internal business conditions 
abroad. 

Since the first of the year prices in 
the leading countries of Europe have 
receded, for the most part, at a faster 
pace than they have in the United 
States, where, in the last half of 1920, 
prices were dropping much faster than 
in any of the other countries listed be- 
low, in some of which they were then 
still actually going up. 

Table No. 1 presents a comparison of 
recent price movements in seven of the 
chief European countries with the move- 
ment in this country. The figure for 
the United States are those of the Bu- 
reau of Labor Statistics, while for the 
countries in Europe they are fron au- 
thoritative sources as followed by the 
Federal Reserve Bulletin. 

In this table the base price of one hun- 
dred in most cases is the price level of 
1913. It will be noted that the only 
country that has made slower progress 
than the United States as indicated in 
this compilation is Germany, which is 
also the only one here listed that has not 
made important progress in reducing its 
note circulation. 

The important bearing, upon the abil- 
ity of Europe to do business with Amer- 
ica, of the fall of the cost of living 
abroad toward parity with that im the 
United States as revealed in these fig- 
ures is apparent when it is considered 
that in the long run one of the great in- 
fluences in foreign exchange is purchas- 
ing power parities. As stated briefly, 
this principle declares that the ratio of 
exchange between any two countries is 
normally determined by the ratio of their 
general price levels. 

It is held that the willingness of the 
people of one country to pay a given 
price for a foreign money depends in the 
last analysis upon the purchasing power 
for commodities and services of that 
money in the foreign country; when these 
people use their own money they are, in 
fact, making use of purchasing power 
against commodities and services in their 
own country, so that their valuation of a 
foreign money in their own money neces- 
sarily depends upon the rélative purchas- 
ing power of the currencies of both coun- 
tries. 

This theory holds that as soon as in- 
flation takes place in the money or prices 
of one country in such wise that the pur- 
chasing power of money is thereby re- 
duced, the value of that money in an- 
other country is equivalently affected; 
and that as inflation is remedied and the 
purchasing power of the currency in- 
creases, other things being equal, there 
will be a proportionate improvement in 
the country’s exchange in respect to the 
other country. 

Therefore, so far as it goes, the more 
rapid deflation of prices in Europe than 
in the United States during the current 
year, bringing the cost of living toward 
equality with that in America, may be 
looked upon as a factor which, in the 
long run, will tend to make for a return 
to equilibrium in trade between this 
country and Europe. P 

Equally significant with the progress 
of price deflation as revealed in the 
above table is the situation in regard to 
note circulation in Europe. From the 
data compiled below it is evident that 
the peak of currency inflation by means 
of note issues has passed in Europe. 
These facts are clearly shown in Table II. 





The Course of 


TABLE L 


Since January 1, as Shown by Index Numbers 


Wholesale Prices 








United Eng- Den- 

1921 States. land. France Italy. Germany. Sweden. Norway. mark. 

January 178 232 407 642 1,603 267 344 341 

February 167 215 377 613 1,473 250 319 290 

| Ses? 162 208 360 604 1,419 237 312 280 

i Geer 154 199 347 584 1,410 229 297 270 

May . 151 191 329 547 1,428 218 294 257 

June . 148 183 324 509 1,376 218 nee 254 

Decrease ... 30 49 73 133 227 49 90 87 
Per cent. of 

Decrease 16.8 21.1 17.9 20.7 14.1 18.3 26.1 25.5 

TABLE II. 
Note Circulation in Europe 
(000 omitted). 
Changes 
Increases Between 
About About About Between Dec., 1920, 
Junel. Dec. 31, July1, Juneand and 

1920. 1920. 1921. Dec., 1920. July, 1921. 

England (pounds)...... 113,800 132,900 128,400 19,000 — 4,500 

France (francs)........37,524,000 37 902,000 37,422,000 378,000 — 480,000 


Germany (marks)......50,176,000 68.805,000 75,321,000 


17,629,000 -++-6,516,000 








2 ere 13,047,000 15 437,000 13,640,000 2,390,000 —1,797,000 
Spain (pesetas)........ 3,903,000 4326,000 4,185,000 423,000 — 141,000 
Holland (florins)....... 1,040,000 1.116,000 1,032,000 76,000 — 84,000 
Greece (drachmae)..... 1,396,000 1 492,000 1,735,000 96,000 + 243,000 
Belgium (francs)...... 5,153,000 6 227,000 6,110,000 1,074,000 — 117,000 
Switzerland (francs)... 963,000 1.024,000 941,000 61,000 — 83,000 
Sweden (kroner)...... 688,000 759,900 681,000 71,900 — 78,900 
Norway (kroner)...... 431,200 478,400 418,000 47,200 — 60,400 
Denmark (kroner)..... 520,000 556,700 496,000 36,700 — 60,700 
Finland (finmarks).... 1,243,000 1341,000 1,399,000 98,000 + 58,000 
Rumania (lei) ...... .. 4,666,000 9,468,000 11,084,000 4,802,000 +-1,616,000 
Czechoslovakia (cz. k.’.. 8,282,000 11,289,000 11,168,000 3,007,000 — 121,000 
Portugal (escudos) .... 426,900 605,500 650,000 178,600 + 44,500 
TABLE III. 


Course or nepresentative European Exchanges 











c Moni Ending - = 

Jan.15.  Feb.15. Mar.15. Apr.15. May15. June 15. 
London ..... + -8.6306 3.8300 3.8900 3.9175 3.9656 3.8450 
ON hie siee 663-3 .0600 .0682 .0724 0703 0790 B20 
TOO acdedccs 0345 0361 0367 0433 .0516 0516 
Germany ...... .0140 .0163 .0156 0161 .0160 0144 
_.., SARS 1341 1374 .1402 1387 1311 1342 
eee 3186 3377 3427 3454 3548 3447 
Denmark ...... 1647 1905 .1752 1767 -1807 1757 








From the data contained in Table II. 
it is to be particularly noted that in the 
seven months between the first of June, 
1920, and the end of that year, every one 
of the sixteen countries listed very ma- 
terially increased its volume of notes in 
circulation; the greatest increase among 
them all was made by Germany. 

A marked change in this trend is ob- 
vious in the first seven months of the 
present year. Between Jan. 1 and July 
all of the countries cited, with the ex- 
ception of Germany, Greece, Finland, 
Rumania and Portugal, showed an ap- 
preciable diminution in note circulation. 

Nevertheless, it is to be noted that, 
with the sole exception of Greece, even 
those countries which continued to inflate 
their currency during the first seven 
months of 1921 registered much smaller 
increases than in the seven months’ 
period from June to December in 1920. 
Thus in that latter period Germany in- 


creased her note circulation by 17,629,- 
000,000 marks; in the 1921 period she in- 
creased it by but 6,516,000,000 marks. In 
the 1920 period Finland increased her 
note circulation by 98,000,000 finmarks, 
while in the 1921 period the increase was 
58,000,000 finmarks. Similarly Rumania 
increased hers by 4,802,000,000 lei in the 
seven months’ period of 1920, and only 
by 1,616,000,000 lei in the equal period 
of this year; and Portugal by 178,000,000 
escudos in the former period and by only 
44,500,000 escudos in the latter period. 
Reflecting also easier financia] con- 
ditions in Europe, there have been dur- 
ing the six months of this year a num- 
ber of reductions in bank rates. The 
Bank of England continued the rate of 
7 per cent. through April, reducing it in 
May to 6% per cent., at which point .it 
remained until July, when it was again 
reduced to 5% per cent. In Switzerland 
the bank rate was reduced in April from 








TABLE IV. 
The Financial Position of Japan 

Wholesale Japan’s 
Gold Held Price Index Unfavorable 
by Bank of Number for Balance of 

Japan. Japan. Trade. 
NS dra ccs 8: are diese $606,315,000 201 $15,000,000 
NE i sia 's hcg: dieolccadscerd 560,537,000 195 21,000,000 
MEE Secs Bi cesecie casa 535,213.000 191 21,500,000 
peor Ee rere ts 543,492,000 190 12,000,000 
Ore Sat isi wis. sao a 527,421,000 191 22,000,000 
A aE ere .. 495,279,000 192 20,500,000 
= 111,036,000 —9 + 5,500,000 
— 183 p.c. —44p.c. + 366 p.c. 








7 per cent 442 per cent. In Denmark 
and Sweden the bank rates were reduced 
in May from 7 per cent. to 6% per cent., 
and again in July to 6 per cent. In Nor- 
way the as 7 per cent. until July, 
when it reduced to 6% percent. In 
France the bank rate was reduced from 
6 per cent 542 per cent. in July, while 
the rate in Belgium stood at 5% per 
cent. until May, when it likewise was re- 
duced to er cent. 

The « and import figures of the 
countri¢ f Kurope present a somewhat 
mixed ind In January, 1921, Eng- 
land’s t mports amounted to £117,- 
000,000 and her total exports to £93,000,- 
000, leaving unfavorable balance of 
trade 0,000; in June her imports 
had fallen through an almost steady de- 
creasé £88,000,000, but her exports 
also fel 2 more rapid rate, being that 
month 238,000,000, leaving an un- 
favorabl erchandise balance of £50,- 
000,000. France, on the other hand, in 
the five months from January through 
May w: to overturn her unfavor- 
able balar trade. In January her 
total imports were 1,982,000,000 francs 
and he exports were 1,883,000,000 
francs, giving an unfavorable balance of 
trade 10,000 francs; in May her 
total imy were 1,566,000,000 francs 
and her exports were  1,649,000,000 
francs, giving a favorable balance of 
trade o 00,000 francs. In the same 
period ti favorable balance of trade 
of Italy weden tended to increase. 

A reflection of bettering conditiofis 
in Europe ound in American foreign 
exchang¢ at on European points. 
With the xeeption of rather violent 
fluctuations incident to the German repa- 
ration payments, the leading European 
exchanges the six months’ period 
from Jar to June this year have 
been relat firm, showing an upward 
tendency o this condition, of course, 
other fact enter, such as the tremen- 
dous flood of gold to this country in re- 
duction of current indebtedness and the 
fall in American export values to Eu- 
rope, but nevertheless it is fair to as- 
sume that improving internal conditions 
in Europe hare contrivated, in a meas- 
ure, to bettering her exchanges i. this 
country. European exchange conditions 
during the first half of this year are 
pictured in Table III., showing the aver- 
age mont! juotations. 

In Table III. again Germany is shown 
to be the r member, quotations for 
marks been the most irregular 
during the period, and also having re- 
acted nearer the first of the year point 
than any of the others. 

In ec the course of betterment 
n Eure pictured in the data used 
in the foregoing has been the rather re- 
actior ement toward less satis- 
factor nditions in some respects in 
the la . mnths in the case of Japan. 
Man s from Japan have told of a 
very serious state of social unrest preva- 
lent the In addition, Japan’s difficul- 
ties are increased politically by 
the ¢ I disarmament and Pacific 
question onference at Washington, 
numero ues raised concerning the 
questions to be discussed at this confer- 
ence having caused sharp discussion in 
Japan. Financial conditions seem in ac- 
cord with the general conditions of un- 
settlement there. 

Among the great gold holding nations 
of the rid Japan alone has suffered 
materia duction in her centralized gold 
stock since the first of the year, during 
which period the nations of Europe have 
generally managed to keep their reserves 
from decreasing. In January the Bank 
of Japan held $606,315,000 in gold. By 
June this item had shrunken to only 
$495,279,000, or a loss of $111,036,000, or 
more than 18 per cent. of the bank’s 


first of the year holdings. 

In regard to wholesale prices in Japan 
there has not been the same deflation 
such as has taken place either in the 








United States or as is now proceeding in 
Europe. During the last six months of 
1920, when prices in the United States 
dropped 28 per cent., according to the 
index numbers of the Bureau of Labor 
Statistics, they dropped in Japan less 
than 16 per cent.; and while they have 
continued to drop in the first six months 


of the present year in the United States 
and the leading countries of Europe from 
14 to 26 per cent., they have gone down 
in Japan only about 4.4 per cent.; and in 
part, im the last available index figures 
for Japan, those for May and June, 
prices had turned upward. 

Also, through the first six months’ pe- 


riod of this year Japan’s balance of trade 
continued rather heavily against that 
country, with a marked increase between 
January and June. In January the un- 
favorable balance of trade against Japan 
was $15,000,000, and in June it was about 
$20,000,000. These various unfavorable 
factors, in the course of their develop- 


ment in Japan’s financial condition, are 
summarized in Table IV.. 

At the same time the Bank of Japan 
has been able to reduce materially the 
volume of note circulation, this item hav- 
ing fallen from $700,793,000 in January 
to $516,220,000 in June, a drop of $184,- 
573,000, or 26.3 per cent. 


Currencies of Colombia, Uruguay and Chile 


This is the third of a series of articles 
on South American currencies. The 
fourth will appear in an early issue. 


[T was pointed out last week 
in the second article of this 
series that four of the ten 
South American republics 





TU 


have adopted as_ their 
standard of currency a 
unit which approaches 


nearly the United States 

















\W dollar. Both Argentina 
and Paraguay chose the 
French five-franc piece as_ the equiva- 


lent of their big dollar, but neither has 
attained it, even as the standard of their 
little dollar; in fact, Paraguay no longer 
claims to have any par standard of her 
own, but bases the fluctuations of her 
currency on Argentine money. 

Colombia and Uruguay stand on a 
very different footing, as both these 
countries were on a strictly gold basis 
before the war, and they will surely re- 
turn to a régime of good money as soon 
as gold is permitted to resume its ordi- 
nary functions as a guarantee for the 
circulating medium. 

Colombia has minted national gold 
coins to the value of 20,478,355 pesos 
since 1917. These are equal in weight 
and value to the English sovereign. The 
unit of currency is 1 peso, equivalent to 
one-fifth part of the English pound ster- 
ling, or 4 shillings—$0.9733 United 
States. Before the war American and 
English gold circulated freely along- 
side the convertible Treasury notes. As 
there is now a high premium on gold, 
this has disappeared from circulation, 
except, perhaps, in the neighborhood of 
Cucuta, near the frontier of Venezuela. 
In the extreme south of the republic, at 
Popoyan and Pastd, the people refuse to 
aceept any other currency than some 
large silver peso pieces which are seen 
nowhere else; but there are, of course, 
banks where these can be obtained. 

The history of Colombian paper cur- 
rency is a tale of disaster quite as pitiful 
—if not more so—as that of Paraguay, 
with this difference: Colombia has found 
a way out of her troubles, which were 
due to a devastating civil war lasting 
from 1859 to 1902. At this latter date 
Colombia was completely ruined in 
everything but natural resources, which 
could not be exploited on account of the 
extreme exhaustion of her people. Bank- 
rupt she was not, because the national 
foreign debt was less than $4 per capita, 
and foreign bondholders could afford to 
wait almost indifinitely for the advent 
of one business-like Executive to make 
arrangements for funding the interest 
overdue and resuming the regular pay- 
ments. In 1910, the year of the cen- 
tenary of independence, Dr. Carlos E. 
Restrepo, a man of honesty, patriotic 
and industrious, became President of the 
republic. By this time the peso had sunk 
in value to the ratio of 1 cent gold equal 
to 1 peso paper. The only way to loosen 
the gordian knot was to cut it, and this 
was done by the audacious expedient of 
declaring the existing paper peso to be 
worth one hundredth part of a new con- 
vertible paper peso, thus converting the 
old peso into a centavo: Strange to say, 
the plan has worked very well in Colom- 
bia, whose people had gradually become 
accustomed to the hopeless situation of 
the old currency, and were glad to allow 
the Government to pay it off at a ratio 
of 1 per cent. 

The new money has stood the strain of 
post-bellum finance and the prohibition 
of gold export very well, as the premium 
on gold has not exceeded 35 per cent. 


By Charles Evers 


and has been gradually improving this 
year. It now stands at something less 
than 15 per cent. All exchange opera- 
tions in Colombia are now effected in 
terms of the American dollar. 

The big dollar of Uruguay is the 
biggest in the world, being worth 3.42 
cents more than that of the United 
States. This has been a constant source 
of irritation to travelers, who have al- 
ways felt rather disgusted at receiving 
less than $5 for American or English 
gold pieces; and, independently of the 
high exchange value, there is surely no 
country in South America where money 
goes such a little way as in this smallest 
republic of them all. 

Uruguay, having no gold of her own, 
and apparently no ambition to mint ary, 
adopted the expedient of making the gold 
coins of other countries legal tender at 
a fixed rate of exchange, as follows: The 
American eagle, 9.66 pesos; the English 
sovereign, 4.70 pesos; the Spanish doub- 
loon, 4.82 pesos; the German 20-mark 
piece, 4.60 pesos, and the major gold 
coins of France, Belgium and Italy, 3.73 
pesos each. The 20-milreis piece of 
Brazil is legal tender for 10.56 pesos and 
the 5-peso coin of Argentina for 4.66 
pesos. 

On the other hand, like Peru, Uruguay 
has been extremely jealous of the high 
standard of her good money, and until 
after the war there was never any ques- 
tion of a depreciated currency in Uru- 
guay. However, the fatal prohibition of 
gold export has in Uruguay, as in. all 
other countries, been instrumental in de- 
basing the paper currency, which has 
seen a low point of about 59 cents United 
States. Uruguay has, therefore, now her 
little dollar, which is bound to disappear 
as soon as the 60,000,000 pesos gold held 
by the banks is released to perform its 
usual function. It is fairly safe to 
prophesy that this will be when Argen- 
tina decides to reledse her gold. 


A relatively inconsiderable number of 


gold coins have been struck lately in 
Chile, though no gold has been current 
in the country since the early days of the 
republic. The Government holds a stock 
of foreign gold, equivalent to about 114,- 
000,000 pesos, say, $27,739,000 United 
States, of which 30,651,245 gold pesos are 
deposited at interest in the Bank of Eng- 
land. With this reserve it is proposed to 
create a guarantee for a new convertible 
paper peso, equal in value to the Eng- 
lish shilling, or 24.3325 cents United 
States. Had the war not broken out 
when it did, there is little doubt that 
Chile would today have been on a gold 
basis like that of Argentina, or actually 
better than that, as in the Argentine Re- 
public the broken par standard for paper 
money is 44 per cent. of the gold, and in 
Chile it would have been two-thirds of 
the gold peso, the theoretical value of 
which is 1 shilling and 6 pence, or 
36.49875 cents United States. 


HE paper money has been subject to 

violent fluctuations in Chile. During 
1915 the average rate was about 15 cents 
to the paper peso; a year ago it was 23 
cénts, and at the time of writing it is 10 
cents. Without taking into consideration 
Paraguay, it may be said that Chile, with 
her big dollar of over 36 cents, her pro- 
posed intermediate dollar of about 2+ 
cents, and her little dollar of about 11 
cexits, shares with Brazil the doubtful 
honor of owning the worst money in 
South America. On the other hand, 
there is little doubt that when Chile 
makes up her mind to establish a system 
of good money -she will do it properly. 
In the meantime Chileans are rather in- 
clined to delight in their currency system 
as a convenient and ready form‘of gam- 
bling. In the long run it is only the 
banks that stand to make any profit out 
of the game, which is proving very ex- 


United States Electrifying the World 


FFICIAL announcement from Wash- 
ington of the creation of a “ Division 
of Electrical Machinery” in the Depart- 
ment of Commerce calls attention; says 
The Trade Record published by the Na- 
tional City Bank of New York, to the 
growing demand of the outside world for 
American equipment for harnessing this 
latest servant of man—electricity. In the 
opening year of the war, our fiscal year 
1915, our entire exports of the group of- 
ficially designated as “electrical ma- 
chinery and appliances ” amounted to but 
$19,772,000, but had advanced to $54,- 
547,000 in its closing year 1918. Then 
with the world’s return to peace and its 
closer acquaintance with the quality of 
our manufactures in this line, the total 
exports of “ electrical machinery and ap- 
pliances ” jumped ‘to $80,000,000 in 1919, 
$87,000,000 in 1920, and $119,221,000 in 
1921, the fiscal year just ended. 

This increase of $32,000,000 in the ex- 
ports of this class of merchandise in the 
fiscal year 1921 is the more remarkable 
in view of the fact that in the other im- 
portant classes of machinery the exports 
of 1921 showed but comparatively slight 
gains. The exports of electrical ma- 
chinery increased 37 per cent. in value 
in the fiscal year 1921, while those of all 


other machinery were increasing but 10 
per cent. in value. 

This growing demand for electrical 
machinery comes from every diréction 
and includes every sort of appliance. 
American electric lights twinkle in prac- 
tically every country and colony of the 
world; our telephones transmit the lan- 
guages and “ dialects” of every part of 
the globe; our telegraph instruments 
click in every continent and country and 
island; and our electric fans supply cool- 
ing breezes the world around. The more 
than 17,000,000 electric lamps exported 
in the latest year for which details are 
available went to seventy-five different 
countries and colonies, including all the 
principal countries of Europe, all of 
Latin America, all of the Asiatic coun- 
tries, Australia and New Zealand, and 
the principal countries and colonies in 
Africa. The $5,000,000 worth of tele- 
phones exported in 1921 went to over 
sixty different countries; the 88,000 elec- 
tric fans sent; abroad in that year were 
distributed to more than seventy coun- 
tries, while the $2,000,000 worth of elec- 
tric heating and cooking apparatus went 
to no less than fifty countries and colon- 
ies. 


. 


pensive to the best interests of the coun- 
try. Let me quote from a communication 
sent to the Department of Commerce by 
Commercial Attaché C. A. McQueen, sta- 
tioned at Santiago. He wrote in July of 
last year; that is to say, before the big 
slump set in: 


The export manager who does 
business with Chile, especially if he 
has a branch office there or carries 
a stock on open account with a local 
house, can find in the movements of 
Chilean exchange the explanation for 
many developments in that trade 
which otherwise are difficult to un- 
derstand. To deal intelligently with 
Chile, a knowledge of the primary 
features of its currency and ex- 
change is essential. 

The approximate average value of 
the paper peso for recent years has 
been 20 cents, and on this basis of 
five to one as compared with the 
American dollar the majority of im- 
porters fix their wholesale and retail 
prices. However, the actual fluctua- 
tions of exchange may depart so 
radically and so suddenly from this 
average value that an ever-present 
element of uncertainty is added to 
merchandising operations. As an ex- 
ample, there may be cited the course 

. of exchange in the month of June, 
1920. 


During the first week of that 
month quotations fluctuated between 
5.35 and 5.41 pesos to the American 
dollar. This is considered a “low” 
exchange, taking the Chilean point 
of view of a low value of the peso 
in relation to the dollar. The next 
week opened at 5.57, with a gradual 
weakening to 5.72 up to Monday, 
June 21. On that day the news of 
larec nitrste sales caused a quick 
rise to 5.05, and strength was shown 
to the month’s end, closing at 4.87. 

Naturally the importer or local 
agent of the American exporter will 
desire to make his remittances of 
American currency at a time when 
exchange is high; or, in other words, 
when dollars may’ be purchased with 
a smaller outlay of pesos. When low 
éxchange persists for a long period 
there is a tendency to put off settle- 
ments, awaiting a more favorable 
opportunity. Under such circum- 
stances, when conditions require the 
purchase of dollars, it is customary 
to borrow dollars at the bank, put- 
ting. up as security the number of 
pesos required at the current rate of 
exchange to buy the draft in ques- 

‘ tion, and liquidate the transaction 
later, when exchange has risen. 
However, it is not always possible to 
avoid losses. An American in Santi- 
ago recently asked his firm in New 
York to cable him a credit in dollars, 
which he expected to receive on a 
day when exchange was low. Be- 
eause this cable transfer was late in 
delivery, an opportunity to buy 
pesos at the rate of 5.60 was lost, 
and-on the next business day the 
best quotation was 4.90. Thus there 
was a loss in conversion of approxi- 
mately 700 pesos per $1,000, or a de- 
terioration of about 12% per cent. in 
the value of the credit. 

Without going into details as to 
the various ways in which every-day 
business is affected by the uncer- 
tainty of exchange, it is obvious that 
it results in high prices for imported 
goods, as merchants feel that an am- 
ple margin of profit is necessary to 
allow for possible eventualities. An- 
other less definite but quite impor- 
tant effect is seen in the many re- 
quests for extensions of drafts when 
exchange is low; even when it is 
comparatively high there is a ten- 
dency to ask postponements of set- 
tlements, in the hope of a still more 
favorable rate. Consequently there 
is a general sluggishnéss in collec- 
tions, which retards nearly all busi- 
ness operations. 


Public opinion favoring the establish- 
ment of a stable currency on a gold or 
gold exchange basis has gradually been 
gaining strength, as therein appears the 
only solution #f this problem so trouble- 
some to trade. 
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The Shipping Depression 


By V. G. Iden 


FHAIRMAN LASKER 
of the Shipping 
Board has been 


+ low state of affairs 
. in shipping. But the 
shipping problem be- 
d fore the United 
States today is not 
how much waste there was, but what can 
be done for the future. Practical steam- 
ship men advised the previous Adminis- 
tration that, unless the Government sold 
its equity and definitely withdrew from 
the shipping business, there would be 
rocks ahead. These same shipping men 
were accused of insincerity when they 
refused to purchase vessels from the old 
board at $185 a deadweight ton. A few 
of the ships were sold at that figure and 
for slightly higher prices, but the com- 
panies which purchased them are today 
in financial straights. 








Owing to natural events freight ton- 


nage is today a drug on the market, and 
such few sales as. are reported are being 
made at ridiculously low figures. An in- 
vestor is not going to pay more for a 
vessel than he reasonably expects to 
earn a profit on. 

For moving grain to England a little 
more than a year ago steamships were 
able to command 60 cents per 100 
pounds. Today a rate of 25 cents is con- 
sidered lucky. This has been the rate 
approximately throughout the present 
calendar year. During the closing days 
of 1920 the rate was 40 cents, whereas 
on the new year the rate suddenly broke 
to 25 cents. A similar tendency was no- 
ticed in the cotton rates. During 
August, 1920, cotton to Hamburg was 
charged at the rate of $1,92% per 100 
pounds when packed in high density 
bales. By December last it had dropped 
to $1, and in January of this year it had 
declined to 50 cents, which has been the 
quotable rate ever since. 

These radical reductions in ocean 
rates are the tangible proof of the ship- 
ping slump which has come on the mari- 
time industry almost without warning 
and practically over night. The rate 
chart given herewith does not attempt to 
illustrate the actual rates, but merely the 
relative fluctuations in the rates. The 
rate on cotton to Germany has held to 
a consistent figure during the first 
eight months of 1921 for very good rea- 
sons; it would be impossible to take a 
greater loss on the business. This same 
tendency has been shown in the grain 
rates to England, although there was a 
desperate attempt on the part of the 
steamship conference in June to bring 
the charge up. That was but tem- 
porarily successful, as the rate has sub- 
sequently slumped back. 

For comparative purposes the rate on 
coal from Norfolk to Buenos Aires was 
taken, as that is more representative of 
the business we might expect. These 
coal rates showed a similar downward 
tendency during the latter part of 1920, 
and a consistently low level during the 
eight months of the current year. 

The second chart gives the relative 
volumes of exports of unmanufactured 
cotton, bit-minous coal and wheat, based 
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B.—Coal—Norfolk to Buenos Ayres. 
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upon figures issued by the Department 
of Commerce. These figures show that 
cotton was slow to move during the 
Summer of 1920, but gained in volume 
with the closing days of the year, and 
then gradually slumped off until May of 
the current year. Cotton exports have 
been on a modified increase ever since. 
Wheat exports increased rapidly with 
the close of May, 1920, and reached a 
peak in October of that year. The wheat 
exports then slumped off until April of 
the current year. Wheat is now moving 
in only a fair quantity. 

Coal exports have an entirely differ- 
ent story. We never exported much coal 
before the war, but, with the strikes in 
England and the constantly increased 
cost of production in the mines of that 
country, American coal found a wide 
foreign market. Coal exports reached 
the high mark in October, 1920, of 4,580,- 
000 tons, but declined again in February 
to 1,258,000 tons. Then England again 
had trouble with her miners, and Ameri- 
can coal once more came into demand. 
In Juné of this year we exported 3,314,- 
000 tons. 

Had it not béen for the unexpected 
coal demand the shipping slump would 
have been even greater than it has to 
date. For American ¢oal to supply Eu- 


ropean consumers meant the utilization 
of considerable steamship tonnage that 
would otherwise have been idle this 
Summer. The volume of coal exports, 
therefore, has no scientific bearing 
upon the possible working of the mer- 
chant fleet, as it has been predicated 
upon unusual economic and political con- 
ditions. The other exports are seasonal, 
and the chart, illustrating the movement 
of the greater part of 1920 and 1921, 
clearly indicates that, reasonably speak- 
ing, we do not appear to have increased 
our volume of exports despite the tre- 
mendous merchant fleet the United 
States has put into operation. 

The wide fluctuations in rates in 1920 
and their high general level was the last 
of the good business which the merchant 
marine can reasonably expect for some 
time to come. The rates showed a sud- 
den response to the tonnage which be- 
came available during 1920. 

The third chart illustrates the increase 
in the merchant tonnage owned by the 
Shipping Board, and that, it would ap- 
pear from a combination of the three 
charts, gives the key to all the trouble 
today. The Shipping Board owned 413,- 
000 gross tons of ships on Jan. 1, 1918. 
One year later the Government tonnage 
had inereased to 2,305,000 gross tons. 





The most rapid growth in the Shipping 
Board made during 1919, at 
the end of which year the tonnage was 
5,940,000 gross tons. By the end of 1920 
about 500,000 tons more were added. 
But witl close of 1920 the Shipping 
Board has actically completed its con- 
struction freight tonnage, and the 
ships which have come since have been 
chiefly combination vessels, originally 
designed as transports. 

The radical drop in freight rates was 
coincident with the turning over to the 
Shipping Board by the builders of prac- 
tically the total of the freight vessels 
contracted for. Furthermore, it was dur- 
ing 1920 that private steamship opera- 
tors abandoned hope of any immediate 
change he practices of the Shipping 
Board. The Government vessels were let 
out on allocation and were permitted to 
go into e without the least hope of 
earning a profit. That was a competition 
the private vessels could not stand for 
long, and the rates on January last broke 
suddenly and to an extent which has 
been surprising. ‘ 

It is now a highly competitive field, 
the business being fought for by the 
mightiest. In this fight the more eco- 
nomically operated vessels are bound to 
win out. Operators can reasonably as- 
sume that Government vessels can 
never be run economically. Wages may 
be reduced, overhead charges may be ig- 
nored, the board may carry its own in- 
surance, but still there will be wastes 
which will more than make up for simi- 
jar charges against privately owned and 
operated vessels. .That this expectation 


is materializing is well illustrated by the 
fact ince the sudden decline in 
ocean rates, there has been an increase 
in the number of idle Shipping Board 
vessels Even upon allocation,- where 
the manager obtains a percentage of the 


that, 


freight money no matter what the oper- 
ating losses are, it has become manifest 
that it is suicidal to continue the ships in 


operation, and they have been gradually 
anchored in the mud flats of harbors 
and the rivers of the country. 

But even tied up this tremendous idle 
fleet constitutes a constant menace to 
successful freighting business. 
They are forever a potential competitive 
factor. They are just as much a com- 
petitive factor as the low-cost Japanese 
ships and the efficient English boats 
which are ever on the alert to pick up 
any stray cargo that is offering. 

To date the Shipping Board has (1) 
failed te increase our foreign trade, (2) 
failed to benefit private operations of 
contributed materially to 


ocean 


ships, and (3) 





the shipping depression and to the 
wrecking of shipping investments. That 
is the situation Mr. Lasker faces, and if 
he proves capable of saving any ap- 
preciable part of the “wreck,” as he 
calls it, shipping men will hail him as a 
genius 
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Cost of Living and Wages 


TUDIES in the his- 
tory of economic so- 
ciety have made us 
familiar with the 
problem of primitive 
man, who had, by his 
individual effort, to 
“wrest a livelihood 

from the niggard 
~ earth.” It was the 
struggle of a man with his environment, 
hostile or friendly as natural laws made 
it. It was Robinson Cruso on his desert 
island. Today the problem has changed. 
In primitive times, the ease or difficulty 
of getting a living was measured directly 
in terms of human effort; now it is to be 
measured by the amount of money re- 
quired to purchase the necessities of life 
or to maintain a standard of living. Then 
it was everybody’s affair; now it is a 
question for groups or classes. It has 
narrowed from a universal human prob- 
lem to a labor problem. Its sharpest 
angle in recent years has appeared in 
the relation of wages to the cost of 
living. 

Abroad there were investigations into 
the so-called cost of living many years 
ago, but in the United States the first 
comprehensive study was made by the 
Bureau of Labor Statistics in 1901. This 
one was followed intermittently by 
various local studies in different parts of 
the country until the period of the war. 
They were generally made by social or- 
ganizations and had for their primary 
purpose a knowledge of actfial expendi- 
tures by workingmen’s families and the 
living conditions among them. More cor- 
rectly described, they would be called 
studies of family expenditures and 
standards of living among workingmen. 
A vital distinction is to be made between 
what a family does actually spend or 
what it has cost them to live, and what 
a family should spend or how much it 
should cost them to live. 


Given a total family income for a 
year, one may investigate the effects 
upon the family’s life and health. Divided 
as it must be among the several neces- 
sities, food, shelter, clothing, heat and 
light, and certain elementary needs 
beyond these, has this income purchased 
enough of each? A study may seek to 
answer this question and become a kind 
of post mortem. Pre-war investigations 
generally had this post mortem in view. 
So much money was spent for this, so 
much for that, with a resulting savings, 
good health, means of recreation, re- 
newed energy, or not. In short, the early 
studies sought to find out how much in- 
come was received annually, from what 
sources, how expended, with what results 
upon family life. More or less iei- 
dentally conclusions were reached that 
the income was or was not sufficient, and 
often specific amounts were indicated as 
a minimum. 

An important change in the purpose 
and methods of cost of living investiga- 
tions, however, came in 1917. This was 
the time when prices, which had been 
rising persistently for years, began their 
skyrocketing. The incomes of working- 
men needed adjusting, and they were in 
a position to demand effectively such ad- 
justment. Their productive co-operation 
in an emergency was manifestly essen- 
tial. It was then that the principle 
began to be announced that wages should 
rise at least equally with prices—there 
should be no lowering of the working- 
man’s standard of living. The prices 
referred to were the retail prices of those 
commodities and services required by the 
family budget. That is, it was urged 
that the income of workmen, their wages 
for a year, should be made to equal at 
least the total amount required to pur- 
chase the needful things for a typical 
family. It was thus that the post 
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mortem was changed to a future wage 
contract. Not what had been, but what 


By C.S. Duncan 


was to be, the wage rate became the 
issue. 

Investigations followed thick and fast 
when the cost of living principle was 
adopted by the War Labor Board. Re- 
finements were made upon the general 
principle. The typical family was de- 
fined as one with a man, wife, three 
children under fourteen years of age, 
supported by a single wage earner, who 
was presumably the man. Various stan- 
dard budgets were prepared with all of 
the articles itemized as to quality and 
amount for this family. If the family 
and the budget were accepted, it became 
a relatively simple matter to price these 
articles in any market and determine the 
total amount of income necessary. Once 
the total income per week, per month, 
per year, was known, it was an easy 
calculation to establish a wage rate to 
secure it, which was the ultimate aim. 

It was thus that the cost-of-living 
principle became the guiding one in set- 
ting wage rates. Endorsed by the War 
Labor Board, it was used in many wage 
arbitrations, especially in public utilities 
where they were not affected by the war 
demand for goods. Labor representatives 
on the board accepted the principle, 
and likewise the employers’ representa- 
tives, though reluctantly and “for the 
period of the war.” Labor union attor- 
neys used the principle effectively in 
their arguments before arbitration 
boards. This, however, was during the 
period of upward trend in prices and of 
labor shortage. 


HEN the tables turned. Heralded by 

the slump in rubber, in the automo- 
bile industry, in the silk industry, in all 
textiles, came the break in the general 
market and thecrash in prices. Theunpre- 
cedented increase in rents in the Spring 
of 1920 destroyed the consumers willing- 
ness to buy. The economic dc, began to 
chase his tail in the opposite direction. 
A laborer’s income cannot be maintained 
without work and wages; work schedules 
and wage rates cannot be maintained 
without a market for the goods pro- 
duced; a market is kept up by a main- 
tained labor income and wage rates. 

What happens to the cost of living 
principle now? Some of the more astute 
labor leaders sensed the significance of 
changed conditions as early as December, 
1919, and began to repudiate the prin- 
ciple. It was referred to in the con- 
temptuous British term as the “ fodder 
basis” for determining wages. Plans 
were begun to retain the high wage 
levels already attained. It continued to 
be applied in wage adjustment hearings, 
however, but with less effectiveness as 
the year wore on and the business crisis 
developed. Some labor organizations 
clung to it, such as, conspicuously, the 
printing trades and the railway brother- 
hoods. Even yet, in 1921, it is an im- 
portant element in many wage adjust- 
ments. 

Where two men are standing outside 
the door waiting for his job, a workman 
is not willing to fight so aggressively as 
when his services seem indispensable. 
Nevertheless, the cost-of-living principle 
has proved to be a weapon both of of- 
fense and of defense. It was powerful 
in an aggressive fight for higher rates. 
It has been better than a free-for-all 
scramble, that is, no principle at all, in 
wage adjustments downward. 

The general method of establishing 
wage rates under our industrial regime 
has, of course, been a process of bar- 
gaining. An employer is a buyer of 
labor; a workman is a seller of labor. 
Each wants to make the best bargain 
possible; each desires to come equipped 
with the greatest economic strength of 
which he is capable. There are buyers’ 
markets and sellers’ markets here as else- 


where. Rapidly rising prices, resulting 
from expanded demand, increase labor’s 
bargaining strength, especially if the 
labor supply is not quickly increased. 
Declining prices, resulting from a 
slumped market, increase the bargaining 
strength of the employer. Our present 
economic teaching and our present laws 
are based upon the belief that on the 
whole, through good times and bad times, 
the employer is stronger than the work- 
man. 

In so far as the cost of living principle 
has entered into wage adjustments, the 
bargaining principle has been displaced. 
The controversy now turns on a question 
of fact. What is the cost of living? The 
controversies are, however, none the less 
bitter; the adjustments not a whit easier 
in most cases. There are as wide di- 
vergencies of opinion over what should, 
in quantity and quality of goods and 
services, constitute an acceptable budget 
as ever occurred in the bargaining 
process. 


N the down grading of wages hundreds 

of employers have used cost-of-living 
figures. These have been just as effec- 
tive for cutting rates in the hands of 
employers as ever they were in advanc- 
ing rates in the hands of employes. 
Labor was so fully committed to the 
principle that it had no argument for 
meeting it. The textile mills made their 
drastic cut of 22% per cent. on this basis. 
One of the largest sugar refineries has 
kept a chart posted in its factories show- 
ing the cost of living and the wage 
curves side by side. It has been a simple 
and clear-cut method. 

There is evidence, however, that a 
swing back to the bargaining process is 
under way. No cost-of-living figures 
formed the basis of the cut in wages of 
common labor to 30 cents an hour that 
was recently made by the United States 
Steel Corporation. The leaders of the 
American Federation of Labor are now 
repudiating it with scorn. The old strug- 
gle is on. The President of the Ameri- 
can Federation of Labor is reported to 
have declared: 

Every one knows that the cost of 
living has been lowered but little and 
the “cost of living” as regarded by 
capital is too cruel. A hog gets its 
swill; a horse gets its feed, and both 
are given shelter, but food and shel- 
ter alone must not be regarded as 
the basis of the cost of living of the 
wealth-producing American work- 
man. The workman must not be put 
on the same strata as the lower 
animals. The workman needs a 
wage that insures something more 
than enough to barely exist. The 
workman needs some of the worth- 
while things of life, some of the 
little luxuries and the finer things 
of life, and we are going to fight to 
see that he gets more than a bare 
existence. 


No doubt many more employers are 
willing to accept the so-called cost of 
living principle today than were willing 
when prices and wages were rising. They 
have had put into their hands an ef- 
fective method, by turning the work- 
man’s weapon against himself, to ac- 
complish what they want to accomplish, 
namely, to reduce labor costs. The work- 
man, caught in this net, sees that he 
must accept continued reductions in 
wages or reject the principle. Overboard 
goes the principle. 

This shifting of position and basis of 
strategy indicates that neither side 
really is willing to accept the cost of 
living as in any sense a fundamental 
principle. When figures run against 
them, both parties resort to the age-old 
method of bargaining. It is not at any 
time a mutually satisfactory way to set 
wage rates; it is not accepted as a prin- 
ciple at all. Is it or can it be made a 





defensible means of ascertaining a fair 
and just wage? 

I am not now and I never have been 
in favor of using the cost-of-living fig- 
ures in this manner. It is a pernicious 
principle both as an emergency measure 
and as a readjustment measure in formu- 
lating basic wage schedules. The reasons 
for this position are given below. 


1. I do not believe in either one of 
the theoretical units now used in 
calculating the cost of living, i. e., 
the so-called typical family, as de- 
fined above, or the standard budgets, 
of which there are a number. The 
typical family is not in fact typical 
and never will actual families remain 
for any period the same. Children 
will grow up. Families have no com- 
mon standard of living; they do not 
have the same domestic economy; 
their tastes, habits and values are 
widely different. A budget prepared 
for Government employes in Wash- 
ington will not apply to the whole 
group of bituminous coal miners, as 
was implied in their last wage ad- 
justment. These generalized units 
show unacceptable discrepancies 
when applied to individual cases. 

2. The theory implied in this 
method is not correct. Workmen 
cannot be paid wages on the basis 
of their needs. Men’s needs cannot 
be standardized any more than their 
abilities can be standardized. Be- 
sides, I question the responsibility of 
business to pay as a minimum the 
amounts called for by standardized 
budgets without regard to the pro- 
ductive capacity and effort received 
for the wage. 

3. The requirements called for in 
the cost-of-living studies by budget- 
ary methods are not possible of im- 
mediate attainment or realization. 
Suppose the minimum rates and all 
of the necessary differentials above 
should be at once secured, and sup- 
pose that the individual families 
should try to spend their incomes ac- 
cording to budgetary stipulations. 
There would be such a revolution in 
demand, such chaos in industry as 
was never known. Productive and 
distributive machinery is cumbrous 
and must move cautiously in its 
changes or disaster results. No one 
will question the desirability of a 
progressively rising standard of liv- 
ing; but there must likewise be a 
progressively rising standard of pro- 
duction to match it. The sum total 
of consumable goods cannot be too 
great, but economic progress is a 
desperately difficult matter and re- 
sults only from more intelligent ef- 
fort all around. It is certainly not 
to be had as a direct result of an 
arbitration award. This confusion 
of temporary adjustments and long- 
time realization alone is enough to 
condemn the method. 

4. The nation-wide figures are too 
general for local application, and 
local figures are lacking in adjust- 
ments to local and individual condi- 
tions and in an acceptable basis from 
which to calculate prices and wages. 
Fresh air, sunshine, separate houses, 
gardens, may be had with little cost 
in rural communities but are beyond 
price in large cities; 1914 is no more 
a basis or standard from which to 
calculate prices and wages than any 
other year. Personally, I feel that it 
has always been unfair to labor. 

5. There are many other important 
factors in addition to the cost of liv- 
ing which must be considered. Some 
of these are: skill, training, native 
capacity, willingness to work, health, 
energy, loyalty, length of service, in- 
dustrial hazard, ability of industry 
to pay, relative wages. 


Because cost of living figures are not 
a sound basis for setting wage rates 
there is no reason for condemning them 
entirely. They are faulty in many re- 
spects, yet they are the best that have 
ever been secured. Progress has been 
made in methods of collecting them and 
in their comprehensiveness. Study has 
checked up study. And yet when one 
stops to consider the infinite complexity 
lying in these apparently innocent and 
simple figures he shudders statistic- 
ally. 

I believe, nevertheless, that they are 
the best available index today of the per- 
centage o* increase over 1914 in prices of 
so-called necessities. The items tabu- 
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‘‘Canalizing’’ the Commercial Mind 





AEW YORK STATE 
has been chided 
publicly by its 
Chief Executive for 
not using’ the 
Barge Canal built 
at the cost of the 
taxpayers’ millions. 
Although the gi- 
gantic national 
waterway which bisects the Empire 

State is being utilized by many more 
corporations than the one which Gover- 
nor Miller mentioned in his recent ad- 
dress while making the tour of the canal 
system, statistics show that shippers are 
not yet canal-minded enough. It does 
seem strange that the total tonnage car- 
ried by the canals of New York State in 
1920, as may be seen from the official 
report of the Superintendent of Public 
Works for that period, was only 1,421,- 
434, when we consider that the system 
could easily take care of 20,000,000 tons 
a year. But in this, the fourth year since 
the opening of the enlarged Barge Canal, 
traffic through it has increased by 30 
per cent. Indeed, last year showed a 
gain of 15 per cent. over the previous 
one in canal transportation. 

The failure of the citizens of this Com- 
monwealth and of the entire United 
States, to grasp the opportunities 
offered, may be ascribed partly to busi- 
ness depression which, happily, is now 
being lifted, and, in a still larger part, to 
commerce not being  canal-minded. 
Europe, with her canals and her canalized 
rivers which make a network of such 
countries as France, Germany and Hol- 
land, has taken full advantage of the 
many benefits of inland water traffic. 
Even England, during the World War, 
dredged out many channels which had 
been overgrown with weeds for centuries, 
so that she might carry munitions and 
supplies to the sea. With the coming 
of peace she learned to evaluate still 
more the artificial streams which can be 
made to second or to rival the railways. 

Throughout the United States the 

worth of the canal systems is being more 
and more understood and, even if ship- 
*pers are not as yet utilizing the Barge 
Canal to anything like capacity, the 
truth that it is a national asset is be- 
ginning to dawn upon them. Clerks who 
formerly were listless over the claims of 
the canal when they were routing their 
goods, do at least occasionally turn to 
the rate cards of the waterways. 
-A better understanding has come 
through two factors. The Federal Gov- 
ernment has at last heeded the earnest 
protests of the State officials and has 
withdrawn its fleets of barges. The 
State at the same time has ceased to 
operate towing lines at a loss, and has 
given the privately-owned towing inter- 
ests a chance. Both of these forms of 
paternalism had greatly retarded the ini- 
tiative and enterprise necessary to make 
canal operation of this kind a success, 
and eight companies are now operating 
fleets of barges, while many individuals 
are also providing service. 

One of the most encouraging signs of 
the coming of canal-mindedness is the 
new attitude of large manufacturing cor- 
porations beyond the boundaries of this 
State. Some of them have built barges 
of their own, and others have made con- 
tracts with transportation companies. 
Governor Miller, according to the press 
reports, mentioned only the Standard Oil 
Company as taking advantage of the new 
era of the canal. Although he might have 
cited many other corporations of im- 
portance, it must be admitted that the 
Standard has shown unusual vision. The 
most active operator of the 1920 season, 
it had its fleet of nine tank barges, each 
with a capacity of 200,000 gallons, in 
constant service. From a distributing 
base at Albany, the company sent vast 
liquid cargoes through the Champlain 
division to Port Edward, Whitehall and 
ports on Lake Champlain, and reached 
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Comparison of Canal .and Rail Freight Rates 
Rates (including in- RATES IN CENTS PER 100 POUNDS 
surance) afe gov- 
erned by the official ROUTING. 
chaifiestion | 1 | 2 | 3 | 4 | 5 | 6 |R25|R26 
To Buffalo— 
All Rail.........| 86.0 | 75.0 | 60.0 | 41.5 | 35.0 | 28.5 | 68.5 | 48.5 
Canal.........}| 69.0 | 60.0 | 48.0 | 33.0 | 28.0 | 23.0 | 51.0 | 39.0 Canal 
Differential .| 17.0 | 15.0|120| 85| 70| 55|125| 95| — 
To Cleveland 
All Rail.......... 112.0 | 98.5 | 75.0 | 52.5 | 45.0 | 37.0 | 84.0 | 60.0 Canal and 
es uks 91.0 | 82.0 | 62.5 | 42.5 | 36.5 | 31.5 | 69.5 | 49.5 |Via C. & B. Line 
Differential ..| 21.0 | 16.5 | 12.5 | 10.0 85 55 | 145 | 105 
To Detroit— 
All Rail....... . ./123.0 |108.0 | 82.0 | 57.5 | 49.0 | 41.5 | 91.5 | 66.0 
Canal... . 102.0 | 91.0 | 69.5 | 47.5 | 40.5 | 35.5 | 77.0 | 55.5 Canal and 
Via D. & B. Line 
Differential ..| 21.0 | 17.0 | 12.5 | 10.0 8.5 6.0 | 145 | 1045 
To Duluth— 
All Rail....... . ./216.5 |188.5 |143.5 {100.0 | 86.5 | 72.0 |160.0 [115.5 Canal and 
Canal........./129.5 {116.0 | 88.0 | 62.5 | 52.0 | 44.0 | 98.5 | 70.5 [Via G. L. T. Co. 
Differential ..| 87.0 | 72.5 | 55.5 5 | 34.5 | 28.0 | 61.5 | 45.0 
To Minneapolis 
and St. Paui 
All Rail........ }216.5 {188.5 |143.5 |100.0 | 86.5 | 72.0 {160.0 |115.5 Canal and 
Canal........ .}151.5 {134.5 {101.5 | 70.0 | 58.6 | 48.5 /114.0 | 80.5 [Via G. L. T. Co. 
and Rail 
Differential. .| 65.0 | 54.0 | 42.0 | 30.0 | 28.0 | 23.5 | 46.0 | 35.0 
To Chicago, 
Milwaukee, 
Waukegan 
and Kenosha 
ae 1.575} 1.3885] 1.05 | .735) .68 | .525] 1.175) .84 Canal and 
a ae 1.295} 1.16 .88 625} .52 44 -985] .705| Chicago S. S. 
Company 
Differential..| .28 225, 17 ms jl 085; 19 135) 



































as far as Burlington, Vt. On the west, 
as indicated in the 1920 report, deliveries 
of oil were made at Schenectady, Amster- 
dam, Utica, Rome, Syracuse and Roches- 
ter. During the season the company 
carried 94,862 tons of petroleum, as com- 
pared with the 46,151 of the previous 
year. The traffic managers of the cor- 
poration felt well justified in letting con- 
tracts for five self-propelled tankers of 
700 capacity each to be added to their 
fleet for the 1921 season, and in making 
large investments in docking facilities at 
strategic points. At all the important 
ports mentioned the corporation had ac- 
quired realty, while at Rochester it spent 
more than $100,000 in providing terminal 
facilities. 

It is a tradition, well honored until 
lately in the observance, that only the 
coarse freight can be sent by canal. The 
Eastman Kodak Company has for 
months, however, been shipping costly 
photographic apparatus out of Rochester 
by canal and is pleased with the service 
which it has obtained. 

Another corporation with a national 
and international trade which has found 
it very advantageous to use the canal 
system is the General Electric Company 
of Schenectady which, for the last three 
years, has been adding to its fleet of 
canal barges employed in the transporta- 
tion of heavy electrical machinery. 

A good example of interstate com- 
merce by canal is that furnished by the 


News 


HE United States Bureau of Mines 

has issued a pamphlet entitled 
“Tables for Computing Oil Royalties 
Under the Leasing Act of Feb. 25, 1920,” 
by R. C. Patterson and D. W. Moran. 
The tables have been compiled with a 
view to avoiding the long and tedious 
computation which would otherwise be 
required in arriving at royalty figures 
in connection with the operation of oil 
producing leases on the public lands of 
the United States. Copies of this 


Ore Carrying Corporation of New York, 
which uses canal freight facilities to 
send its iron ore from Port Henry on 
Lake Champlain to Elizabethport, N. J., 
from which point it is transshipped for 
rail movement to Bethlehem, Pa. The 
Sugar Products Corporation, to cite 
another instance, has a tank barge of 
huge dimensions in which it sends syrup 
from New York to Belleville, Ont. 


ENRY FORD, who has been attack- 
ing the railroads on the score of high 
rates, made the announcement not many 
days ago that he was going to send 
barges of his own through the Barge 
Canal, such is his faith in it as an 
economical freight avenue to the ocean. 
In this way he proposes to make de- 
liveries to New York, Buffalo, Rochester, 
Syracuse and Albany. Although this 
action of the Detroit manufacturer has 
attracted considerable publicity, it is 
only part of a general trend which na- 
tional shippers have been following for 
some months in the direction of the 
Barge Canal 
Many of them this season have been 
sending their bulk freight from Chicago, 
Duluth, Minneapolis, and such ports 
through the Great Lakes, to Buffalo, 
where it is transshipped for passage 
through the canal system. At the present 
writing there are extensive shipments 
being made from the Port of New York 
to ports of our inland seas. A steam- 


Notes 


pamphlet may be obtained by addressing 
the Director of the Bureau of Mines, 
Washington, D. C. 


UARANTY TRUST COMPANY of 

New York has been appointed Trus- 
tee under an indenture dated Aug. 15, 
1921, securing an authorized issue of $3,- 
000,000 par value United Fuel Gas Com- 
pany ten-year 7% per cent. secured gold 
bonds, dated Aug. 15, 1921, due Aug. 15, 
1931. . 


ship from Brazil arrived here last month, 
from which a large cargo of nuts was 
transferred directly from the hold to 
canalboats, which soon were being 
towed through the transformed Erie 
ditch on their way to Chicago. 

These are only some of the signs which 
indicate that the vast networks of water- 


ways which criss-cross the upper part of 
the Empire State, may be made to play 
an important part in the development of 
our national commerce. Undoubtedly 
wheat, corn and other food products, al- 


though the amount of this kind of mer- 
chandise transported over the canals has 
been a disappointment to the advocates 
of the inland channels, will be shipped 
in far greater quantities in the years to 
come 


U PON the question of rates the future 

of the Barge Canal depends. The 
ot as low as many of the ardent 
of canal transportation would 


rates are! 


disciples 


have them, and yet they are, in many 
instancé attractive to shippers even 
under present conditions. When a por- 
tion of Barge Canal was opened in 
1918 it was the general opinion that a 
25 per cent. differential would be enough 
to attract commerce to it. The rail 
freight rates began to soar first by 10 
per cent. and then by 15, and then 
came a rise of 40 per cent. The operat- 
ing costs of the canal also rose, owing to 
the increase of wages and the cost of 


materials of all kinds, but still there is 


a marked inducement in transportation 
charges which can be offered by the 
canals. A comparative table is herewith 
given showing the difference in rates 
between rail and Barge Canal, as offered 
by one of the large water transportation 
companies in August of this year. 

Shippers have been much interested in 
comparisons of rates made in the 1920 
report of the former Superintendent of 
Public Works, Edward S. Walsh, who 
has shown his belief in what he preached 
by becoming the director of a canal 
transportation company. 

“Much remains to be done,” said he, 
“in building up a line of canal rates that 
will properly cover the territory and 
traffic tributary to the water way. To 
a great extent such rates will depend 
upon the development of the carriers. 
Already there is a sentiment among ship- 


pers located in cities off the line of the 


waterway, for the establishment of joint 
rail and water rates that will permit 
them to enjoy the benefits of the cheap 
water route, and every effort is being 
put fort the department to imsti- 
tute rates that will accommodate such 
traffic,” 

In p of time the canal method of 
transportation is not so slow as is com- 
monly supposed. In theory, freight cars 
can be rushed from New York to Buffalo 
and arrive there the “second morning,” 
while by canal, freight may be sent so as 
to reach the same destination on the 
“fourth morning.” As a matter of fact 


rail freight shipments may be three or 
four days in reaching Buffalo, or more, 
while a week is considered an average 
time these days for the transportation of 
heavy freight by canal in modern barges. 


When there is no great haste to make 
deliveries, that is when several days 
make no especial difference, the question 


of speed does not enter much into the 
consideration. 

In view of the fact that the State of 
New York has spent $150,000,000 in the 
improvement of its canal system, many 
of the organizations of business men, 
such as the Merchants’ Association of 
New York, are urging shippers to keep 
this waterway in mind when routing 
their merchandise. The Traffic Bureau 
of the Merchants’ Association has issued 
a table of comparative rates and has 
urged that every effort be made to sus- 
tain a canal and lake service between 
Buffalo and Chicars 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 






Same Week Year Same Period 
Last Week Last Year to Date Last Year. 
2,986,999 2,744,043 111,293,645 148,172,213% 





Sales of stocks, shares = ~ i 
Sales of bonds, par value $41,544,000 $47,204,600 $1,960,879,345 $2,444,210,500 


{High 60.99 High 80.04 High 73.13 High 4.07 


Average price of 50 stocks sreeeeee* ) Low 58.57 Low 78.18 Low 58.35 Low 75.04 


1.60 High 
17.56 Low 


{High 70.39 High 68.05 High 
} Low 70.10 Low 67.06 Low 





Average price of 40 bonds 


Average net yield of ten his priced bonds 1. B37% ) o 5.351% 5.428% 
New security issues $11,904,100 $22,867,000 $1,197,288,100 $1,064,656,000 
Refunding 1,500,000 15,000,000 64,966,000 139,825,210 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—End of July—— ——-End of June-——— 
21 











192 1920 1921 1920 
United States Steel orders, tons 11,118,468 5,117,868 10,978,817 
Daily pig iron capacity, tons 98,937 35,494 ' 101,451 
Pig iron production, tons sasuke *3,059 ,60: 71,064,833 13,043,540 
*Month of July. tMonth of June 
Alien Migration 
April, Jan Dec., Nov., 
1921 1921. 1920. 1920. 
Inbound 64,000 66,596 79,590 73,458 
Outbound 18,000 17,17 24,006 18,467 
Balance +46, 000 +45,154 +41,964 +49,426 +55,584 +54,991 
Building Permits (Bradstreet’s) 
——_——-——— July -——— — ——- June————— — ——-Ma y———______- 
1921 1#20 1921 1920. 1921 1920. 


145 Cities. 
$118,744,243 


145 Cities. 
$125,605 ,709 


155 Cities 
$125 626,055 


155 Cities 
$140,753,849 


147 Cities 
$106,975 ,362 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 per cent. of 
Percentages show changes from preceding year 


147 Cities. 
$141 635,525 


the total 













The Last Week. P.C The Week Before. P.C Year to Date. P.C. 
1921 $5,429,000,000 —27.9 $5,993,000,000 —24.1 6,000,000 —20.9 
19Z0 7,530,000,000 + 7 7,496,000,000 — 3.4 9,000,000 +-16.9 


Gross Railroad Earnings 


From Jan. 1 


Month of 


Third Week Second Week First Week 






in August in August in August May to May 31 
19 Roads 19 Roads 9 Roads 1S7 Roads 187 Roads 
$14,213,116 $13,508,904 $8,489,116 $444,875,089 214,953,596 
16,527,565 15,071,922 9,342,058 457,559,065 2,246,414,121 
Gain or los $2,314,449 $2,163,015 $F52 $31,460,525 
14.00" 13.80% —) —1.40% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921 Price Other Years 
Price 2 
Copper: Lake, spot, per ll $0.1200 
Cotton: Spot, middling upland, Ib 16u 
Cement: Portland, bulk at mill, bb! ened 1.90 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 26.00 
Hides: Packers, No. 1 native, Ib 4 


Petroleum: Pennsylvania crude at well, bbl 2.2 
Pig iron: Bessemer, at Pittsburgh, per ton...21.9 
Rubber: Up River, fine, per lb 1 


Silks: Japan, Sinshiu, No. 1, per Ib 5.55 





Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 27, 1921. Aug. 26, 1920. Aug. 28, 1919. Aug. 29, 1918. Aug. 30, 1917. 

















To- Over To Over To- Over To Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Kast 136 58 59 35 10 44 17 7 24 
South a8 51 45 23 22 5 33 11 59 6 
West 69 2 29 13 30 10 b3 25 64 25 
Pacifix 36 12 27 i4 16 th 25 11 29 5 
United States 339 160 85 vo 31 155 64 229 60 
Canada 45 23 31 13 12 7 22 6 17 11 
Failures by Months 
—— —-Juls —— —--- ——Seven Months 

1921. 1920. 1921 1920 1919. 
Number satbeaia maa er 1,444 681 10,479 4,033 3,895 
Liabilit‘ies néusicuneaus $42,774,153 21,906,412 $353,445,757  $108,650,260 $74,217,896 
July: Seven Montha——— 

1921. 1920 1921. 1920. 
— $320,798,574  $651,136,478 §2,854,904,331 — $4,897,120,902 
Import s 178,636,7i1 537,118,951 1,498, 466,414 3,481 617,445 
$142,071,863 $114,017,527 — $1,356,437,817 — $1,415,503,457 


Excess of exports... 





BAROMETRICS 











The State of Credit 


foreign and Domestic Exchange Rates 















New York funds in Montreal were quoted at $111).00@$110.93 premium The 
Montreal funds in New York was from $90.14@390.05 The week's range of exchange n the 
principal foreign centres last week compared as follows 
Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 
Exch’ ge. Demand. High. Low. Low High Low. High Low 
4.8665—Lendon .... 3.70% 3.65 63% 3.55 VO 4 
19.28 —Paris . 7.81% 7.68% 7.66 05 14.74 
19.28 —Belgium 7.55% 72.49 7. it 13.58 
19.28 —Switzerland 17.03 16.90 16.84 6.08 
19.28 —Italy 4.32 4.18 4.275 1.98 
49.20 -Helland 31.3 0 10.78 62 
19.5 Greece 5.f 5 5.62 78 
—Spain 13 12.86 4.88 
—Cupenhagen 17 6.15 4.00 
—Stockholm 21 21.10 20 
26.50 —Christiania 13 13.00 14.00 
1.44 Russia es a ) 
418.66 —Bombay 24.50 1.50 
48.66 Calcutta 24.50 OO 
78.00 Hongkong 51.00 77.00 
‘ —Peking 74.2 122.50 
108.32 —Shanghai 71.00 09.00 
49.83 Kobe . 48.50 1.25 
49.83. —Yokohama 48.50 1.2 
50.00 —Manila 48.50 2 46.2 
Buenos Aires 29.375 85. 38.7 37.50 
Rio 25 16.1 20.25 19 
5 —Germany 1.06% 1.8 ).09 ] 
10.46 —Austria 12 3 46 
26 —Jugoslavia a7 76 1.04 00 
—Czechoslovakia 1.16 1.60 1.65 1.65 
—Beigrade 2.32 3.61 4.20 4.05 
-Finland 1.50 3.60 3.00 2.90 
—Rumania........ 1.22 1.85 2.45 2.35 
Cables. 








2 —Copenhagen 
26.50 —Stockholm 
26.80 —Christiania 
51.44 —Russia 
48.66 —Bombay 
48.66 —Calcutta 
78.00 —Hongkong 
- —Peking 
108.32 —Shanghai 
49.83 Kobe 
49.83 Yokohama 
—Manila ° 
Buenos Aires 
tio 








jo —London 


—Paris 
Belgium 
—Switzerland 
—Italy .. 
Holiand 
Greece 
—Spain 


—Germany 
—Austria 
—Jugosiavia 
—Czechoslovakia 
—Belgrade 
Finland 











19.30 -Rumania 27 23 1.86 
. Cost of Money 
Last Previous Year to Date Same 

New York Week Week High. Low. 192) 
Call loans er ‘ 4@s 6 @5% 9 3% 10 @7 
Time loans, 60-90 days 6 @d% 64a 7 9 @&% 
Six months ........ 6 @5% BY @5% re 5S 9 @8 
Commer. disc’ts, 4-6 mos 64@6 64@6 ™ 6 S 


Foreign Government Securities 





Last Previous ——Same Week--—— 
Week. Week. Year to Date 1920. 1919. 
British Con. 2%%...... -- 48 @47% 45% @48 494, 44% 464,046 1114 @50% 
British 3% ..... RRB 88S4%@sS S8%@83% 85 @84% 
British 446% ....... 81% 81% 81%,@77% 78Y%@78% 87%,@87% 
French rentes (in Paris) 56.65@56.35 16.50@56.00 59.40@56.00 56 954056. 20 61.15@51.15 
French War Loan (in Paris).81.45 $1.45 8$5.20@81.45 87.50 


Bar gold ir London..112s 3d@111s 4d 
Bar silver in London 
Bar silver in N. Y 


Steers, good to choice, live weight.. 


Bar Gold and Silver 


— Same Week—— 
Year to Date 1920 1919 
115s 11d@102s 8d 116s@115s 
42\4d@30%d 61%d@60%d 61% d@5s8d 
685 cE 5254 ¢ 98c@9G6e 1.1514@1.08% 


Prev. Week 
113s 94@112s 
385%d@38d 
624%c@b Lg 


Last Week 


38'%2d@37%d 
624%c@61 4 


Average of Wholesale Prices 





Same Week 
Last Week Previous Week 1920 if 
soos Te 9.475 16.075 17 








Hogs, light and heavy............. iisabcome 8.5375 9.2875 20787! 
Fiour, S. P., per barrel 196 pounds............... 9.4295 9.80 

Flour, W. S., per barrel 196 pounds.... sseeee 6.80 6.925 F 
Potatoes, white, barrel............... << oe 1.57% 1.99% Kor 
Beef, native sides, per pound. . EES AID 1350 1450 21 
Mutton, dressed, per pound...., coveesegerecteen: 0 09 i4 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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sooo THT HEHEHE HHH r++ 4 + ae ) 
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Millions 











The space between the base line and the broken line represents the cash reserves required, that between the broken lin 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 


The chart records the last figures pub! 


The supply 


light line the excess 


is computed monthly, 





Week Ended 
Saturday, Aug. 27 
—Last Week-——_—_—— 




















meses tt 1921 1920 1921 1920 
Ne - Task 08 ccvccccc cn Ghl kOe, 400 $3,899,929,500 $128,157,843,049 $161,243,932,166 
CR dian ecndadesd 449, 674, 738 555,716,759 16,960,044,579 21,467,934,256 
Me PED. Kendescapencens 95,600,000 139,235,203 3,976,208, 685 5,553,728, 606 

Total 3 C. R. cities. .$3, 362,: 377, 140 $4,594,881,462 $149,094,096,313 $188,265, 595, 028 
DPOUTORGD oc ccencstesceces 26. 8% 20.8% 

Other Federal Reserve cities als r 
PEE. ov ios aeaabnaancs $30,100,356 $48,465,219 $1,324,767 ‘851 $2,174,758,$ 
BEY eeccunsccqeoeanes 219,178,099 300,276,027 9,196,653,452 12,643,203,703 
SN « 2clicancnesss : 67,024,592 124,628,223 3,217,657, "402 4,096,091,609 
Kansas City, Mo........-. 141,694,100 206,870,000 5,025,159,417 8,06 52,966, 370 
Minneapolis ..... ee 60,197,960 76,205,505 1,904,279,472 2,284,877 ,575 
NEES. o.c6.0606 00008 338,000,600 453,116,182 12,641,356,739 16,241,220,973 
BRicHmMOnd ..0.ccccccccees 32,073,000 53,798,000 1,319,353,000 1,059,947, "000 
San Francisco ........<; 112,000,006 150, 100,000 4,266,600,000 5,178,982,000 

Total 8 cities..... . $1,000,268, 107 $1,413,459,456 $38,895,827,333 $51,742,058,094 
DOCTORSE 2. cccccccccccccs 23.2% _—_—_ BY 

Total 11 cities........ $4, 362,645,247  $6,008,340,918 $187,989,923,646 $240,007,653,122 
DOCRORRE 22. cccvvcccccece 27.3% 21.7% 





Actual Condition 





Dist. 1. Dist. 2. 

Boston. New York. 
Gold reserve ..... $244, 206, 000 $889,951,000 
Rediscounts ...... 32,4 155,554,000 
Bills on hand..... 95,855, ‘000 374,530,000 
Due members..... 167,503,000 621,420,000 
Notes in circulat’n 241,022,000 634,018,000 
Ratio reserve..... 74.4 74.6 





Sta tements of 


Dist. 3. Dist. 4. 
Philadelphia. Cleveland. 
$200,526,000 $261,934,000 
78,073,000 42,921,000 
110,826,006 130,949,000 
95,965,000 138,255,000 
214,334,000 236,959,000 
65.3 71.0 


Dist. 5. 
Richmond. 
$62,601,000 

30,413,000 
104,906,000 

50,795,000 
107,915,000 

41.1 











Padevei pe Beak Statement 


Consolidated statement of condition of the twelve Federal Reserve Banks compares 


as follows: 



































RESOURCES— Aug. 24,1921 Aug. 1921 Aug. 27, 1920 
Gold and gold certificates. .....ccccccccsccece $425,699,C00 $407, 182 ,000 $186, 139,000 
Gold settlement fund—Feder: il Reserve Board. 426,454,000 418,738,000 373,272,000 
Gold with foreign agencies ‘Mabersesteens Meets  paemases 111,455,000 

Total gold held by banks.................. $852,153,000 $826,190,000 $670,866,000 
Gold with Federal Reserve agents......... 1,646,109,000 1,660,062,000 1,154,684,000 
Gold redemption fund..................4.- 120,816,600 144,043,000 146,275,000 

Total gold reserves. . , . .$2,619,078,000 $2,600,295,000 $1,971,825,000 
Legal tender notes, silver, &c..............-- 147,078,000 145,173,000 156,002,000 

Total reserves .. cece cece ee ceeh2, 766,156,000 $2,745,468,000 $2,127,827,000 
Bills discounted: Secured by U. S. Govern- 

CE GD onc veccccsveccsesscccsenes $541.7° wy 000 $559,689,000 $1,314,830,000 
BO mTorr rere re 9. 952,428,000 oO 
Bills bought in open ‘market. 41,910,000 321, 

Total bills on hand. ican ine eae e bre mare $1,530,560,000 $1,554,027,000 $2,989,092,000 
United States bonds and ‘notes Diidcccenecsaneds 34,099, 34,028,000 26,879,000 
U. S. certificates of indebtedness: One-year 

certificates (Pittman act).........c-ccccecss 201,875,000 203,375,000 259,375,000 
ME GEE occ csctcsccaces PE ern 2,800,000 7,876,000 14,326,000 

, fe PPT eT Tre Cr eer eee $1,769,334,000 $1,799,306,000 $3,289,672,000 
0 yr ree 7,256,000 26,952,000 14,869,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes............... ; 9,583,000 9,471,000 
Uncollected items ...... 463,592,000 531,871,000 
PI a dinc di ncccndeccecdendeeaed 17,253, 000 17,302,000 

Total resources . -$5,053,174,000 $5,130,370,000 $6,178,771,000 

LIABILITIES— 

I, ais. «win idle de $:450.45:0%%.0 eed RD $103,030,000  $102,896,000 $97,055,000 
pec c amide Wop eis ad 0 tn nc pe Sa ade hele 21 3,824,000 213,824,000 164,745,000 
Reserved for Government franchise tax..__.. 47,824,000 47,006,000  ........ 
Deposits: Government ..... ieee daiae 31,479,000 19,014,000 43,510,000 

Member banks—reserve acc ount 1,616,984,000 1,621,570,000 1,818,502,000 

All other .......-..... ° 25,188,000 30,665,000 43,180,000 

0) A ee eee re rere rT. eee ,673,631,000 $1,671,249,000 $1,905, 192,000 
Federal Reserve notes in ac ctual circul: ition. 2 495'914,000 2,503.642,000 3,203,637,000 
Fed, Res. Bank notes in circulation—net liab. 112,811,060 114,502,000 200,793,000 
Deferred availability items.................... 397,011,000 458,120,000 542,564,000 
All other liabilities. 19,129,000 19,131,000 64,785,000 





Total liabilities 
Ratio of total reserves to ‘deposit ‘and Federal 
Reserve note liabilities combined.......... 
Ratio .of gold reserves to Federal Reserve 
notes in circulation after setting aside 35 
per cent. against deposit liabilities....... 


Reserve percentages of one year ago are calculated on basis of net 


Federal Reserve notes in circulation. 


.$5,053,174,000 
66.5% 


87.7% 


$5,130,370,000 


65.8% 


86.3% 


$6,178,771,000 
43.2% 
47.7% 
deposits and 








Bank Clearings 


————--- Year to Date—---——— 


By Telegraph to 
The Annalist 
-~Last Week 











Other Cities 1921 19 
ERAS re . $55,570,514 $96,34 
eee , 28,998,387 13, 784 
Se 45 3,662 ‘49 
Columbus, Ohio.......... 9,703,800 1 
| SOR ep 16,108,502 
NN ere 15,608,000 
EG AMMUIGD once cciccccs 70,918,000 70,920 
OS. SSeS ‘ 18,952,207 1,270, 19 
INN 0.556 6:0650014.00.05 24,197,886 9) , OOF 
New Orleans ............ 33,275,999 61,840,65 
| ES ara 34,576,127 On 
ge eee 7,321,506 10, 
ae pee 27,051,147 5,26 t 
Nak Diag te dora ced actre o's 30,005,397 54,535, 1 
WRMMNOM oon cccecccece 13,506,811 14,326,311 

Total 15 cities........ $429, oy 39 $600,782,¢ 
OO 2 

Total 26 cities........ 4, 791, 833, pie $6,609,1 % 
eee a 


the Federal Reserve Banks 





Dist. 6. Dist. 7. Dist. 8. Dist . ist. 1 
Atlanta. Chicago. St. Louis. Minneap: Kansas 
$61,593,000 $443,857,000 $82,570,000 $38, 654-000 EQ4 & 
25,612,000 72,084,000 27,174,000 4,169,000 
101,712,000 221,702,000 70,905,000 67.877.000 
41,271,000 237,605,000 59,603,000 40,664,000 
129,250,000 430,920,000 97,771,000 55,470,000 

40.1 68.4 59.9 10.3 








Statement of Member 


Data for Federal Reserve Cities and in Federal 
New York 
Aug. 17 
Number of reporting banks..... 70 
Loans sec. by U.S.Govt.oblig’ns. $229,842,000 2914 9 


Loans sec. 


by stocks and bunds. 1,063,937,000 
All other 3S 


loans and discounts.. 2,3 





Total loans and discounts...... 3,689,242 
U. S. bonds owned (exclusive of 

bonds borrowed) ......... : 264,641,004 64 
U. S. Victory notes.......... 70,981,000 


U. S. Treasury notes... 






U. S. etfs. of indebtednes { 
Other bonds, stocks and sec’s. ) 
Loans, discounts, invest., &« 69 


Reserve balance with F.R.Bank 
SR ES ccasaesecweecas 
Net demand deposits... 














ED sdpiccassccscs wD 
Government deposits ....... no) 
BE ID nc 66 cocsccscce i u 
sills rediscounted ........... 169,778, 004 182. 64 
——All Reserve Cities 
Aug. 17 Au 
Number of reporting banks..... 280 
Loans sec. by U.S.Govt.oblig’ns. $444,004,000 $434 4 
Loans sec. by stocks and bonds. 2,058,113,004 078.804 
All other loans and discounts... 5,172,963,000 1 
Total loans and discounts.... 7,675,080,000 7,704.6 
U. S. bonds owned (exclusive of 
bonds borrowed) .......... ca 442,495,000 4 
. B. WRCCORF BOOB... cs cecsccse 98,516,000 9 
U. S. Treasury notes........... ,975,000 13.179 
U. 8S. ctfs. of indebtedness... . 085,000 164.69 
Other bonds, stocks and sec.... 1,099,414,00 1,097 
Loans, discounts, invest., &c... 9,491,565,000 9,550,991 
Reserve balance with F. R.Bank 881,702,000 876 
SES c Dac aocanscessscue 170,455,000 175 
Net demand deposits.......... 6,954,747 ,004 6, { 
oO rare os 1,339,028,000 1 
Government deposits ....... ,234,000 9 
IR, bc cascueseewtee ee 167,833,000 162 
Bilis rediscounted ...........0. 455,022,000 +71,¢ 


Number of reporting banks...... ’ : 
Loans secured by United States Governmer 
Loans secured by stocks 1nd bonds 

All other loans and discounts. . 

Total loans and discounts.. 

United States bonds owned (exclusive of bor 
United States Victory notes... 

United States Treasury notes... 

United States certificates of indebtedne 
Other bonds, stocks and securities. 

Loans, discounts, investments, &c.. 
Reserve balance with Federal Reserve Bank 
Cash in vault ¢. eneane j 

Net demand deposits. ererrere. 

Time deposits .... Faads ectie 
Government deposits 

Bills payable nae hbchihace 

Bills rediscounted 


Year to Date—--- fon 
1920 
$3,144,815,401 











+, 503,569 1,494.,698,631 
126 4,357,544,878 
299 300 474,365,100 
61,352 661,670,168 
267,000 597, 856,000 
9, OOO 2,495, 165,000 
516,008 ; 9 
63,350 
49,401 
$1,267 
437,400 
315,809 
413,019 
§22 091 "57 5, 796. 365 
772, 065 $21,894, 088,207 
21.7% 
695,711 $261, 9 11,741,329 





Aug. 24 


Dist. 11. Dist. 12. 
Dallas. San Fran’'co. 
369,000 $2: 





7,894,000 i 
041,000 131, 118,000 
318,000 113,941,000 

1,059,000 224,549,000 

39.0 65.6 


paren 


Branch Cities 






Chicago———— 

17 Aug. 10 
51 51 
917,000 $57,021, 000 
120,000 26,042,000 
+, 906,000 755,335,000 
143,090 1,138; 398,000 


83,000 18,667,000 
29,000 12,721,000 
295,000 1,696,000 
415,000 13,410,000 
389,000 130, 687, 000 
254,000 
225,000 

HS, 000 





88) 381,000 
310,824,000 
27 105 2,000 
27000 
48,376,000 


Reserve Branch Cities— 
Aug. 10 
214 





ig. 17 

213 
96,938,000 
73,973,000 
441,779,000 
2,490,000 











4,413,000 





9,158>800 
239,000 7,935, 
6,898,000 48° "443.000 
4,650,000 579,208,000 
355,048,000 2,916,706,000 


8,984,000 
290.000 
62,256,000 1, 


185,362,000 
57,163,000 
568,762,000 


109,802,000 911,793,000 
9, 146,000 52,117,000 
156,000 65,528,000 
12,000 119,676,000 


Other Reporting Banks— 








17 Aug. 10 

319 

i 123,000 

4,917,000 

9,602,000 

3,442,000 

77,000 
125,000 27,77 73.000 
8,197,000 7,975,000 
1,054,000 26,951,000 
46,159,000 346,422,000 
466,254,000 2,481,347,000 
144,977,000 138,327,000 
71,169,000 75,055,000 
$20,996,000 1,418,247,000 
350,883,000 651,066,000 
19,083,000 30,253,000 
5,040,000 46,505,000 
27,021,000 131,918,000 





THE ANNAL 


Vew York, 


Monday, Augus 








Low 


Th 


Date 


Highest and lowest prices of the vear are based on sales of 100 shares. 


Week Ended August 27, 


—Yearly Price Ranges. 
1920 


Date 


1921 





New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*). 
Total Sales 2,986,999 Shares 


Div idend —— 





CR te oe 
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14 


46% July 
19% Jan 


Jan. 
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Jan 
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June 


May 
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Jan 
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Jan 
May 
Jan 
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May 
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Jan 
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Jan 
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91% 
5b 
104% 
170 
31 
30% 


38 





Jan 
Jan 
Apr 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 


June 


Jan 
Apr 





20 
21 
14 
11 
24 
10 

6 
10 
20 
24 














May 
Jan 
Apr 
Jan 
May 
Jan 
May 
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36% 


60 


May 
May 
Jan 
Jan 
Jan 
Jan 


23 
18 
20 
21 
14 
1 








98 
60 


21% 


64 
54 
58 
89 


2 
il 
12 
21 


June 25 


Amount r Last 
STOCKS. . Capital Date 
Stock Listed Paid. Cent 

ADAMS EXPRESS ............ 12,000,000 ' 
Advance Rumely ..........-++«:+ 13,163,000 
Advance Rumely pf............. 11,952,900 1% 
Air Reduction (ah.)............ 153,066 $1 
Ajax Rubber (§$60)............. 10,000,000 $1 
Alaska Gold Mines ($10). -- 7,500,000 =e. nvevccee . 
Alaska Juneau G. M. ($10). cence 13,967,440 ° 
Allegheny & Western 3, 000 July 3 
All-American Cables -«. 22,991, July 1% 
Alliance Realty ..........-.+++- Y Y July * a 
Allied Chemical & Dye (sh).... 2,161,084 Aug $i 
Allied Chemical & Dye pf...... 38,680,100 July 1% 
Allis-Chalmers Mfg............. 24,506,600 Aug 1 
Allis-Chalmers Mfg. pf. .. 15,729,600 July 1% 
Amal. Sugar Ist pf............ 5,000,000 Aug 2 

Agricultural Chemical..... 33,322,100 Apr 2 

Agricultural Chem. pf...... 28,455,200 Apr. i% 

. Bank Note ($50)........... 4,496,706 Aug $1 
Bank Note pf. ($50)....... 4,495,650 July Tic 

. Beet Sugar Co.. .. 15,000,000 Jan. 2 
Best Sugar pl. .cccccscecse 5,000,000 July 1% 
Bosch Magneto (sh.)...... 96,000 Apr. $1.25 
Brake S. & Fy. new (sh.). 150,000 5 ete 30, $1 
Brake S. & Fy. pf. new... 9,600,000 June 3 1% 
Gl Cis ctentbbankecasdueese a =~. arenes 
Can Co. pf cocccccce 1,258,000 July 2 1% 
Car & Foundry............ 30,000,000 July 7 3 
Car & ae a. suneseuda 30,000,000 July 2 1% 
Chicle (sh.). oceesede 151,408 Nov. > 1 
Cotton Oil Co......... .-» 20,237,100 June . ‘2 1 
Cotten GB Ge. BB. ccccesess 10,198,600 Dec "20 3 
Drug, Syndicate ($10)...... 5,278,370 Dec ‘20 40c 
DT ncndshewess ncneeacke 18,000,000 July 21 $2 
Hide & Leather Co........ 11,274,100 SS : 
E.tde & Leather Co. pf..... 12,548,300 Oct 2 1% 
Ice July 25, ‘21 1% 
Ice, ___ July 21 1% 
International 49, Sep ‘20 ! 
La F. Fire Eng. ( éece 826, Aug » “ol 25¢ 
Linseed Co..... jaaaw Mar. 31, ‘21 y% 
Linseed Co. pf... July » a 1% 
Locomotive Co.. June 30, °21 1% 
Locomotive pf June 30. ‘21 dy 
Malt & Grain, stamped.... «----++- = sw wanuees . 

. Malt & Grain (sh.) ° 55,000 ae ‘ 

. Radiator ($25)....... . 13,806,225 June : 2 $1 
Radiator pf......... . 38,000,000 Aus: 21 1% 
Safety Razor ($25). . 12,500,000, bine 
Shipbuilding ........ . 7,900,000 Aug 21 t4 
Ship & Com. (sh.)......... 669,243 caee 
Smelt. & Ref. Co.......... 60,998,000 Mar. 15, ‘2 1 
Smelt. & Ref. Co. pf...... 50,000,000 June i% 
Smelters pf. A ee 642,800 July Lin, 
MEE coccdcccecctee . 11,000,000 July 3 
CE BE. ccccce 3,963,800 July Is 
Steel Found. (331 1- 2). . 20,401,000 ——sSuly 21 75c 
Steel Found. pf.. --- 8,481,300 June 30; 21 1% 

» Sager Bek. Cd... .ccocecess 45,000,000 July 2, °21 1% 
Sugar Ref. Co. pf......... 45,000,000 July 21 1% 
Sumatra Tobacco .. 14,447,400 Aug. 21 2 
Sumatra Tobacco pf.. ° : Mar 2! 3% 
Tel. & Cable......... ae 000,006 June 1, ‘21 1% 
Tel. & Tel. Co... aaa July 15, ’21 2% 
Tobacco Co....... eae x June 21 3 
Tobacco, Class B June "21 3 
Tobacco Co. pf edad a July 21 1% 
WRNNNRRD Bho ccc ccccsccocs ‘ July 2 1% 
Woolen Co....... ° July 21 1% 

. Woolen Co. pf..... es July 2 1% 
Writing Paper pf... Apr. 13 1 
Zinc, L. & S. ($256)........ May ‘17 4 
Z., L. & 8. pf. ($25) 4 Nov. 20 = «$1.56 
BERET ccccccsccceosccce oot & 8 —— ‘én arOe ‘ 
AsBOr Bt. wcccccccccccccces GD ——=s_nwecccess “s 

Anacon. C. M. Co. ($50) Nov $1 
Assets Realization ($10)... s« Oct 1 
Associated Dry Goods..... oe Aug 1 
Assoc. Dry Goods Ist pf... 7 June 1% 
Assoc. Dry Goods 2d pf. June 1% 
AHamociated Gi ...cscccccccccces 000, 006 July 1% 
Atchison, Topeka & Santa Fe “935. oe. ‘000 June 1% 
. Topeka & Santa Fe pf.. . 124,199,500 Aug 2 
Atlanta, Birm. & Atl ee , : 
Atlantic Coast Line............ July 21 3% 

, Gat OW. I. @. G......--5 Feb. 21 3 

. G. & W. 1. 8. 8. pt . . Jan. 21 $1.25 
Atlantic Fruit (sh.)............ é oseée ad 
Atlantic Petroleurn ($25) May 20, ’21 6244c 
Atlas Tack (sh.)........-.+++++ ae =. os asecces ‘ 
Atlantic Refining .. June 15, ‘21 5 
Atlantic Refining pf............ Aug. 21 1% 
Auto Sales ($50).......... cous ° é 
Auto Sales pf. ($50)..... $4% 
Austin, N. & Co. (sh.).. ee 
Austin, N. & Co. pf...... . 1% 
BALDWIN LOCOMOTIVE. ..... 20,000,000 3% 
Baldwin Locomotive pf......... 20,000,000 3% 
Baltimore & Ohio eves 800 2 
Baltimore & Ohio pf. . 2 
Barnet Leather (sh.)... $1.50 
Barret Leather pf P 1% 
Barnsdall Corp., Class A ( - 15,000,006 62%c 
Barnsdall Corp., Class B ( : 1,000,000 62%4e 
Batopilas Mining ($20 . 
Rayuk Bros. (sh.) 
Bethlehem Steel x 1% 
Bethlehem Steel, J 1% 
Bethlehem Steel 7% ‘pf A 1% 
Bethiehem Steel 8% pf.......... 29,586,800 2 
Booth Fisheries (sh.)........... 249,970 * 50e 
Bocth Fisheries ist pf. .. 4,998,600 1% 
Brooklyn Edison ..........-. .. 17,369,300 2 
Brooklyn Rapid Transit Co.. — 1% 

R. T. certificates of deposit. 25,556,000 cess 
Brooklyn Union Gas..........-- 18,000,000 Oct 19 1% 

.. 8,400,000 Sep 20 1% 
5, 262.500 Aug 21 1% 
Bruns T. & R. R. Sec........... d _——— = =—Ss— SO OR Se Re <a. 
Buffalo & Susquehanna......... 2,697,100 June 30, *2 1% 
Buffalo & Susquehanna pf...... 2,276,400 June 30, °21 2 
Buffalo, Rochester & Pitts..... 10,500,000 Aug. 15, ‘21 1 
Buffalo, Rochester & Pitts. pf.. 6,000,000 Aug 2 3 
BUNGE WIGS. oc cccccccccccscccces 8,084,400 Aug. 15, ‘21 2% 
Burns Bros. pf.. saeenndece 1,293,100 Aug. 1, '21 1% 
Butterick Co. ......++.sseeeeees 16,467,200 Sep. "16 % 
Butte Copper & Zinc ($5 2,834,045 June 30, "18 50c 
Butte & Superior ($10)......... 3,000,000 Sep. "20 $1.25 
CADDO CEN. O. & R. (sh.).. 150,000 naw ueeee se 
California Packing -- ). oes 471,707 June 1 21 $1.50 
Callahan Zinc & Lead. . 4,049,900  ..... ce 
California Petroleum Oct 1 1% 
California Petroleum pf.... July 21 1% 
Calumet & Arizona ($10) 50c 
Canadian Pacific ........ 2 
Canada Southern ........ 1% 
Case (J. I.) Plow (sh.).... an 
Case (J. I.) Th. M. 7% pf 1% 
Central Leather .........- 1% 
Central Leather pf 1% 
Central of New Jersey......... 2 
Cerro de Pasco Copper (sh.) 50c 
Certain-Teed Products (sh.).... $1 
Certain-Teed Products Ist --s oa 3,000,000 1% 
Certain-Teel Products 2d pf.... 2,675,000 1% 
Chandler Motor (sh.).....-..-- 280,000 $1.50 
Chesapeake & Ohio...........-. 62,793,700 2 
Chicago & Alton..........+..++: 19,538,300 
Chicago & Alton pf..........+.++ 19, 492.600 2 

, & East. Ill., Eq. Tr. rects 6,577,800 
& E. I. tr. cfs., lst ass’tpd ......-- 

& E. Iii. pt., Eq. Tr r rects. 9,250,000  ..... 

& E. 1 pf.,Eq.t.r.,1st OONC PE cccccces —=_—_vinsee , 
Chicago Great Western......... 45,246,900 Feb. 15, ‘10 2 
Chicago Great Western pf..... 44,137,400 July 15, ‘19 1 

, Mil. & St. Paul....... -++117,411,900 Sep. 1, (17 2 
Mil. & St. Paul pf........116,274,900 Sep. ‘17 3% 

Gnichae & Northwestern. -. 145, ie. 810 July 21 2% 
Chicago & Northwestern pt. a6eee 22,395,100 July 21 2% 

Chicago Pneumatic Tool.......- 12,934,600 July zs, 21 1 
.. R. I. & P. tom. GB. ...cc0e. 75,000,000 ; 

_R. 1. & P. 7% pf., tem. cfs.. 29,422,100 June 30, *21 a 

_R. 1. & P. 6% pf., tem. cfs.. 25,135,800 June 30, °21 
, St. P., Minn. & O.......-. 18,556,700 Feb. 21, ‘21 2% 
, St. P., Minn & O. pf..... 11,250,300 Feb. 21 2% 





————-Last Week’s Transactions— —— ~ 
Low. Change Sales 
38% 2% 900 
11% 1y% 
35 
31% % 
17% 
we ee 
1% ba 
35 x 
8544 200 
28% 6,200 
67% 700 
28% 3,900 
53 500 
50M 300 
7 200 
27% 400 
WH 900 
2434 3,200 
79 600 
119% 7,100 
110 200 
11% 200 
16 800 
30 100 
1% 1,300 
113 600 
9% % 1,400 
45% 1% 3,100 
52 1% 900 
61 % 200 
21% 2% 48,500 
7% ‘ 700 
17% % 1,200 
2 2% 100 
82% 2 10,000 
103 2% 200 
6842 100 
3% OC 
5 i = 
25, 3 
63% 6% 
99% 2% * 800 
18 % r 
is 2% é 
i914 % 26,700 
‘ — 900 
— 5% 39,900 
48 3% 100 
105% % 7,300 
117% 2 6,800 
116% 2 1,500 
3 1% 1,100 
644 2% 31,900 
21 1% 500 
7 ay 900 
22% 2 400 
11 300 
25 - 100 
31% 1% 16,600 
1% ly 100 
64 200 
1% 1,200 
ly 6,700 
% 400 
2% % 900 
4 i 800 
19 3 19,900 
17 2% 400 
$2 % 300 
10 1 1,700 
15 100 
3 % 500 
Bi 2 400 
70% 1% 
34 % 
50 1% 700 
17 525 
% 100 
43% 1% 400 
46g 28, 800 
8914 iy 400 
oT 100 
3 ing. 600 
5 dy 3,600 
6% % 500 
64% 3% 200 
2% ; Wy 300 
83% “i 300 
26% 1,000 
3 2,000 
103 Ry 1,400 
7 — 1% 5,100 
60% + 2% 2,300 
3 - % 5,200 
3u Se 4,400 
71 » 500 
44} a 300 
111% 8,700 
41 10 
4% 200 
22% % 20,600 
TY 2% 5,000 
24 % 4,200 
40 % 25,000 
49% 1% 11,300 
5% "100 
5% 1% 200 
™% % 1,600 
15% 1 1,900 
23 % 43.300 
34% 1 18,400 
62% % 3.000 
47 — 
285 y 
73% Se 
61% 2% 
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Yearly Price Ranges. Amount o—tLast Dividend.—— Week's T 3 ———- 
1919 192 This Year to Date. STOCKS. Capital Date Pe eee 
High. w. igh. Low. High. Date. iw. Date. Stock Listed. Paid Cent. riod iz AW Last. Change. Sales 
2% 16% 21% 7™ 12% Feb. 10 9 Mar. 9 Chile Copper ($25)............. Ye. . are 10 — % 6,900 
5% 32% 41% 16% 27% May 11 19% Mar. 2 ino Copper ($5) ....... -- 4,349, Sep. 30, '20 21 20 — % 6,400 
54% 32 62 31% 48 Jan. 20 32 June 21 Cleve., C., C. & St. Louis...... 47,050,300 Sep. 1, "10 7 % 2% "200 
74 6 69 60 66 Mar. 3 60 ‘eb. 3 Cleve., C., C. & St. Louis pf... 9,968,§ July 20, '21 1% Q ME . 
6914 67 65 Ske *60% Aug. 15 *60% Aug. 15 Cleveiand & ge gy ($50)... 11,387,75 June 1, ‘21 1% Q 
108 60% 106 4015 62% Jan. 19 June 25 Cluett, Peabody & Co.......... 18,000, Feb. 1, °21 I) 4 1 300 
110 103% 104 80 86 Jan. 13 79% Apr. 4 Cluett, Peabody & So. Se ccces 8,482, July 1, '21 1% Q . 
43% 7% 40% 18 35% Aug. 3 19 Feb. 24 CRORAEIEE GRD ccdcccccccsceses 455,751 July 15, ‘20 $1 , + % 3,300 
56 34% 441g 22 32% May 6 22 July 29 Colorado Fuel & Iron........... 34,235,500 May 25, ‘21 % 291, a 600 
120 101% 105 97% 100 Apr. 11 Apr. 11 Colorado Fuel & Iron pf....... 2,000,000 May 25, '21 2 Q 
31% 19 363% 20 39% May 6 27% Jan. 8 Colorado & Southern........... 31,000,000 Dec. 31, ‘12 1 44 355 1 400 
58 48 54 46 53% Apr. 28 49 Jan. 3 Colorado & Southern Ist pf.... 8,500,000 June 30, °21 2 SA 49 49% — 3% 100 
51% 45 47 35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf...... 8,500.000 Dec. 31, '20 4 A > 5 : 
69 39% 67 50 5. Jan. 2 52 June 20 Columbia Gas & Electric........ 50,006 G00 Aug. 15, ‘21 1} Q 2 2% ##+-+— 15 "3 800 
75% 50% 65% Bs, 124% Jan. 8 2 Aug. 24 Columbia Graph. (sh.)......... 1,375,292 Jan. 1, ‘21 t25c 35 4 a 24700 
95% 91% 92% 52% 624% Feb. 10 9% Aug. 24 Columbia Graph pf............. 10,262,800 Apr. 1, ’2 1% j 9% 13% % “1.500 
63% 37% 56 34 9 June 21 Comp.-Tab.-Rec. (sh.).......... 131.033 July 11, °21 i Q ‘ 31 ” j 
75 34 5 13 21% June 24 Consolidated Cigar (sh.)... 103,500 Apr. 15, ‘21 1% 27 — “100 
86% 78 7 18 65 Apr. 19 Consolidated Cigar pf.......... 4,000,000 June 1 1% Q 
. - 7 a Aug. % Consol Distributors .. 190,484 Jan. 21 {62% 4 
106% 78% 17 77% Jan. 5& Consolidated Gas.... 100,384,5 June 15, °2 % Q . 
4 o4 2 84% Apr. 29 a ere 40, 205,49 Apr. 30, ‘21 1% 
37% 30% rj 12% Aug. 26 Consolidated Textile GRDecccee 375,391 Jan. 15, °21 im 14 i3- — 2% ” 4.200 
103% 65% 29 , Aug. 16 Continental Can Co............. 13,500,000 July 1, ’21 1% " 8 56 2 2°100 
110 100% 6 82% Aug. 25 Continental Can Co. pf........ 4,345,000 July 1, '21 1% ( 89 SOL 21 104 
16 10% 7 % Aug. 26 Continental Candy (sh.).......: 500,000 Oct. 20, 20 25c. ; : “Ye “Ye ». 40K 
84% 58 . 2 5 Aug. 22 Continental Insur. Co. ($25)... 10,000,000 July 8, ‘21 $2.50 SA 53 + 1 00 
99 46 . 26 59 =June 20 Cora Products Refining Co..... by bay 000 July 20, ‘2 ti% 2 + &% 20,000 
109% 102 17 96 June 15 Corn Products Refining Co. pf.. 29,827,000 July 15, ‘21 1% Q z "500 
oe ‘3 2 22% Aug. 22 Cosden & Co. (sh.)............. te 4164 Aug. 1, ’21 62%c 8 z 22, ¥ 21,000 
79 48 11 June 7 ORE ATE GR 06 a560.5, ca ecinsens June 15, '21 1% SA va 
261 52% 11 49 Aug. 25 Crucible Steel Co.............-. July 30, '21 1 Q + ¥ 5,200 
105 91 17 7 June 27 Crucible Steel Co. pz June 30, ’21 1% Q : “3 
ie a 26 12% Aug. 17 Cuban-American Sugar ($10)... 10,000,000 July 1, ’2 50 Q rey 2 800 
107% 101% 15 72 Aug. 25 Cuban-American Sugar pf...... 7,893,800 July 1, ’21 1% Q Ec = "100 
55 20% 14 6% July 11 Cuba Cane Sugar (sh.)......... aaa 3 oe: 21,700 
87% 60% 18 17% Aug. 23 Cuba Cane Sugar pf............ 50,000,000 Apr. 1, ‘2 1% —2 “2'100 
: p 26 23. Mar. 23 #DAVISON CHEMICAL (sh.)..... 197,300 Nov. 15, 20 $1 o% 5, DOK 
zy 7 20 13% June 16 .-e Beers Con. M. (sh.) 0 Jan. 27, '21 75e ja : 
103 % 20 78% June 1 mlDeere & Co. pf........... ’ June 1, ‘21 1% Q , 
116 91% 11 90 Apr. 14 «Delaware & Hudson........ me June 20, '2 2% Q + 14 00 
217 172% 16 93 Aug. 25 ~Delaware, Lack. & West. ). x July 20, *21 5 2 ct “ig RO 
15% 3% 29 % June 30 Denver & Rio Grande........... 38,000,000 = newacces A %& 1 4) 
24 rig 29 1 May 4 Denver & Rio Grande pf Jan. 15." 2% 1% 2 700 
120 110 13 96 May 13 —Wetroit Edison .......... July 15, °21 2 ) i sa ‘ 
105 80 12 66% Apr. 28 detroit United Railway......... June 21 i 75 
16% 10% 21 10% Jan. 3 —*Dome Mines ($10)....... July 20, °21 it - 9 1.300 
an ae 13 18 Apr. 6 Duluth-Superior Traction 1,500,000 = ...0.. 20 ¥ 
63% 2% 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 ~—........ as 2% 
11% 5% 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 _........... ie 5% 
63 61% 20 2B Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, ’21 {87%4e 291, 
101% 100% 2 84 june 9 .~ Durham Hosiery pf............ 3,000.000 Aug. 1, 21 1% Q ig 
= 5 *625 July 20 ““EASTMAN KODAK 18,836,200 July 1, ’2 22 Q 43 “*6341 . ~ 6 
_ ie 6 °102% Apr. 6 Hastman Kodak pf......... . 6,165,700 July 1, °21 1% Q "102% 
‘37 -- 2a: Sa - Ge aieawsed 0s 60. 0 eo woe —lectric Storage Battery........ 19,891,800 July 1, ‘2 3 Q 1284 
43 23% 6 16 June 24 «ik Horn Coal ($50)............ 12,000,000 11, "19 75e ‘ 17 09 
49 39 4 36 Aug. 5 “Elk Horn Coal pf. ($50)....... 6,600, June 10, ‘2 75¢ Q 36 
43 A% 7 4 July 18 —£merson Brantingham.......... SO Sarre 4 
101 88 6 335% Mar. 11 «#merson Brantingham pf....... 12,170,500 Feb. 1, ‘21 1% 33% 
150 80 2 2 Jan. 5 Endicott-Johnson ($50).... July i, '21 $1.25 5.100 
107% 101% 24 8i Jan. 5 Endicott-Johason pf..... July 1, ’21 1% Q 
20% 12% 9 Gees BS SPEED be scccsccndccccscecceccsessce —« waccasces “2 400 
33 18% 9 16% June 21 Erie 1st pf Apr. 9, ’07 2 4400 
23% 13% 2 12 11% Apr. 14 BETRO BE BE. occ ccccccccccccccces \ | ore + 1.400 
<a a f 8 4 July 8 rie & Pittsburgh ($50) eer 2,000,000 June 10, *21 S74 i 
o 73 93% 42 41% Apr. 27 35 June 3  «*AIRBANKS CO. | rT aE ae TED 
oe nn 98% 98% ‘s,. Cieasens s©. aeessece Fairbanks Co. pf.. 2,000,000 July 1, ‘2 2 Q 
123 83 95 40 82% Apr. 29 44% July 21 “Famous Players- Lasky GR} ..2- 214,203 July 1, °21 $2 Q 49% 113,.00¢ 
i os 91% 69 90 «Apr. 27 74% July 22 “Famous Players-Lasky pf. (sh.) 9,604,000 Aug. 1, °21 2 Q 8 1700 
23% 9 16% 5 9 May 6 5% June 20 “Federal Mining & Smelting..... 6,000,000 Jan. 15, °09 1% oy 7 
48% 25 44% 21% 29% Jan. 28 21% July 30 [~-¥ederal Mining & Smelting pf.. 12,000,000 June 15, °2 1 Q 22% 100 
173 38% 135 7 390 Jan. il 75 June 28 “SS isher Body Corp. (sh.)........ 500,000 Aug. 1, ‘2 $2.50 Q R ma 
110% 91 10814 97 100 Jan. 27 95 June 29° #Fisher Body Corp. pf........... 4,063, 50¢ Aug. !, ‘21 1% Q 
ms An -# +t 62 Aug. 16 60 Aug. 19 “ Fisher Body, Ohio pf........... 10,000,000 July 11, ‘21 2 Q 
55 39% 48 10 19% May 5 8% Aug. 3 -isk Rubber ($25).............. 15,494,000 Oct. 1, °* Tie s , 500 
64% 31% 36% 12% 26% Jan: 28 9% Aug. 24 —reeport, Texas (sh.).........-- 498,920 Nov. 28, °19 $1 93 4200 
38% 15 19% 1% 5 Jan. 13 % Aug. 25 «GASTON, W. & W. (sh.)........ 300,000 Aug. 15, 19 "3. 600 
tea oe 77% 44% 53 Jan. 12 40% June 29 Gen. Am. Tank Car Co. (sh.).. 252,835 July 1, °21 $1.50 Q ; 
“s ee 43 32% 78 May 5 39% Aug. 25 —™General Asphalt ............... Sk Yh U6 ‘ , ys 85 000 
st » 79% 71 117% May 5 7 =<Aug. 2 “General Asphalt pf............. 7,541,100 June 1, °21 1% Q . ” On 
95% 47 15% 51 62% Jan. 20 Be 3 Jan. 3 BORGES CURE OO... cccccceccvces 18,104, Aug. 1, "21 1% Q 100 
106 97 100 84 100 May 4 84 Jan. 4 ™General Cigar Ce. pf............ 5,000,000 June 1, ‘21 1% Q 
101 99 94% 78% 88 May 6 80% Apr. 25 “General Cigar deb. pf.......... 4.620,800 July i, ‘21 1% Q 100 
176 114% 172 116% 138% Mar. 18 109% Aug. 22 =—General Electric ............... 169,489,200 July 15, ‘21 i ) ( , "71 ROK 
ps a 42 12% 16% Jan. 11 9 Aug. 24 «General Motors, new (sh.)...... 20,526,013 Aug. 1, ‘21 25 Q ed 70,900 
95 82 89% 64% 71% Apr. 21 63 June 26 General Motors Corp. pf........ 16,183,400 Aug. 1, °21 1% Q ( 64 "700 
a - 93 69 82 Jan. 24 69 Aug. 20 General Motors 7% deb.......-. 5,931,600 Aug. 1, '21 1% Q 70 200) 
94% 82% 85% 58% 70% Jan. 13 60 Aug. 22 «General Motors 6% pf.......... 70,900 Aug. 1, "21 1% Q f Po 1.400 
ms = ss - 91% Feb. 15 i7 Apr. 29 are 29,700 May 15, '21 2 
93% 56% 8 27 44% Jan. 11 26% June 24 “Goodrich (B. F.) (sh.)......... 601,400 Feb. 15, ‘21 1% x, 2 600 
109% 102 102 70 8 Jan. 7 62% June 23 3oodrich (B. F.) Co. pf......-.. 38,412,000 July 1, ’2 1% 2 o- "800 
53% 46% 49% shy 16% Mar. 23 9% Jan. 6 sray & Davis (sh.)............ 108,%&4 Mar. 1, °20 50c if { 00 
80 47% 55% 15 25 Jan. 26 15 Aug. 16 —Granby Consolidated............ 15,001,900 May 1, '19 1% "200 
100% 75% 91% 65% 79% Jan. 29 June 14 -<freat Northern pf.............. 249, iL ng Aug. 1, ‘2 1% 69% 27.100 
52% 31% 41% WA% 32% Mar. 4 255 June 24 ~Gt. Nor. ctfs. fot ore prop. (sh.) 1,500. Apr. 18, ‘2 $2 2 "1/800 
47% 32% 38% 15 25% May 3 18% Mar. 11 ~Greene-Cananea ............... 48,781 ms Nov. 22, '20 SOc 20 500 
a as 2014 11% 16% Jan 8 7%; June 21 -——Guantanamo Sugar (sh.)....... 300,000 July i, °21 25« 2 . 300 
12% 7 17% 1 11% May 10 6% Aug. 10 “Gulf, Mobile & Northern....... SOE eer, ‘ 
40% 35% 18% 26 Feb 1 June 24 (ulf, Mobile & Northern pf.... 9,431,100 —_...... . 2 200 
89% 49% 84% 25% 48% May 6 June 2 eee anes 196 Apr. 1, ‘19 2% vA 300 
9514 92% 92% 90% 87% May 4 87% May 4 Gulf States Steel Ist pf........ 2 July 1, ’21 1% 
~ 16 14% 13% Jan. 7 10 May 5 HABIRSHAW ELEC. (sh.).. Jan, 1, '21 - ae 
ez “ss it 25 Feb. 1i b-3) Feb. 11 Hackensack Water pf ($25).. June 1, ‘2 25 
100% 5A% 108 69 77% May 4 69 Mar. 28 Hartman Corp. ......cccsccsccee , June 1, ‘21 Q 70 ; 
71% 40 78% 50 ; Feb. 15 50% June 20 Haskell & Barker (sh.)........ 20,000 July 1, °21 ) % + & 2 100 
°35 985 *95 #95 ie a peewee ‘ Havana Elec. Ry., L. & P...... 15,000,000 May 16, ’21 3 A *95 
a wa 46% 12 25% Apr. 25 13. June 20 Hendee Manufacturing.......... 10,000,000 Pry err é 13% — &% 0 
as de 60 58 a tenesoes oa. | G6 aed oo OU! Pere ,000 000 5 2 8 
100 60 71 ® 61 May 13 49% Mar Homestake Mining.............. os 116,000 ; Ic M 7 57 — &% 100 
pa is 116% 5d 56 May 6 40% Aug. 25 POG GE, o cescscscesacesecss 25,000,000 44 414 45% — 1% 5, 200 
xs 23% 16% May 2 10% June 21 Hupp Motor Car ($10).......... 5,192,100 a 25¢ Q 0% 10% \, 100 
me me 33% 19 20% Jan. 7 7 Aug. 23 Hydraulic Steel (sh.).......... 265,867 cc. 31. 75e "3 . 23 "100 
5 97 80% 98 <Aug. 2 85% Mar. 12 ILLINOIS CENTRAL........... 109, 296,000 June 1, 1% Q ~~ 94 ie C 
= —_ cot *56 *59% May 5 58 Jan Illinois Central Leased Lines... 10,000,000 July 2, 3 A ¥ * 0% — 
P 9% Sey 7% Jan. 7 2 June 30 Indiahoma Ref. ($5)..........-. 5,000, July 1, Fide Q 25% "'y 800 
20% 14% 15% Jan. 12 ™% June 13 Indian Refining ($10).......... 7,830,450 Dec. 15 50c P 7% va 1K 
97 82 Feb. 25 80 Feb. 2 Indian Refining pf............. 2,296,400 June 15 1% Q 80 
42% 61% 23 37% May 18 295% Mar. 12 Inspiration Con. Copper oa. 23,639,342 Oct. 25, $1 30 _ 1% 45K 
o% 3% 6% 3 5% Jan. 25 3 Aug. 25 Interboro Consol. (sh.).. a SS ars ‘ 3% %, + 400 
31% 10% 17% 8% 16 Jan. % 9 June 13 Interboro Con. Corp. bf. Apr. i% 91g 2 pr 
37% 10% 2 os 13% Jan. il 5 Aug. 17 International Agricultural...... = = =—S=CS eww 6% tia 300 
91% 48 88 40% 57 Jan r | 36 Aug. 25 International Agricultural pf.. 13,055,500 Apr. 15, ‘21 i 2 % 16 1 0 
aie o on ‘aie 25 Apr. 15 21 June 29 International Cement (sh.)......  ° aa 1 
149% 110% 142% 88 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270,700 July 15, 21 1% : 72 + “2% 15.400 
120 111 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 60,223,900 June 1, ‘21 1% Q 99% ‘ 
67% 21% b1% 10% 17™% Jan. 11 7% Aug. 24 International Mercantile Marine. 39,522,100 eee 8% % ri 
128% 92% 111% 44 63% Jan. 11 36 Aug. 25 International Mercantile M. pf. 48,867,300 Ame. 1, °31 A SR, 1% 12.700 
- ee 179 23 2 May 6 27 Aug. 24 International Motor Truck (sh.) 282,085  ....... ; . 27% — ZY Wn 
is a 84 6 76 Jan. 18 66% Aug. 26 International Motor Tr. Ist pf.. 10,921,800 July 1, ’21 1% ) 364 il - “yy On 
< ie 71 54% 64% Apr. 25 56% June 22 International Motor Tr. 2d pf.. 5,331,700 July 1. ‘21 1% 2 g~ 58 , 100 
33% 205% 26%, 11% 17 May 2 11% Aug. 24 International Nickel ($25) 834 Mar. 1, ‘19 50c 13 i2 » - 200 
97% 90 88 75 85 May 4 75 Jan. 3 International Nickel pf... . Aug. 1, ‘21 1% Q PT) 80 a = 100 
Ro 30% 91% 38% 73% May 17 38% Aug. 24 International Paper Co. ‘ce 8=«§=— ake deoses ‘ ~& 41% 1% 17.000 
105% 95 110 85 101 May 13 99 Jan. 15 International Paper Co. pf. aelee 1,114,800 July 15, '21 i Q 101 
80 62 79% 69 7 Jan. 2 67 Aug. 25 Internat. Paper pf., stamped... 23,885,200 July 15, °2 1} Q 67 1 200 
70 58 71 61 60 Mar. 23 45 June 16 International Salt ............. 6,877,100 1% 2 Va See ae Sa 
os ee 4T™% 19 26 Jan. 20 5% Aug. Invincible Oil ($50)............. 22,049, 55 8% 4 200 
9% 2% 13% 4 6% Mar. 1 4% Aug. 24 ae ee aa 1,418,400 : 414 44 ~ 1% 100 
65 34 51% 27% 40 «Jan. 11 24 «June il Iron Products (sh.).......... “p ,184 : 25 i, 
44% 44, 57 50 60% May 14 60% May i4 Island Creek Coal (sh.)........ 118,798 $2 2 60% 
> ae T% 4 4% Jan. 7 2% Aug. 25 Island Oil & Trans. ($10)....... 22,600, 2 2: a 
48 15 21% 3 11% Mar. 17 S. dem, © JUNE BUA... 2s cscccccnccs es vy are ; “10 a 
91 38% 45% 1% 38% Aug. 15 8% Jan. 4 SE EN Bec nccsnnecciessee 3,600,000 Oct. 1, '19 1% ) 30% in 
44 24% 30 12 Jan. 27 14% Jan. 3 SD I SIs 9.2 665 0c0sesness 10.000,000 Oct. 15, 50c 17 % ” 
52 52 60% 57 61% Jan. 4 60% Jan. 3 KAN. CITY, FT. S. & M. pr... 6,252,000 July 1, °21 1 24% 
25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... 30,000,000 ix cs ss ‘ nn 2 20% 24 im SS ), 400 
7 40 52% 40 52 Mar. 30 45% Jan. 5 Kansas City Southern pf....... 21,000,000 July 15, '21 1 Q 0 49 40% i 1.000 
130 105 118 70 79 Jan. 10 68 Mar. 19 Kayser (Julius) & Co.......... 6,570,000 July 1, °21 2 Q 78 
118 117 106 103 110 July 15 110 July 15 Ka r Sat Pl... rcccoccees 1,716,900 Aug. 1, ‘21 1% Q 110 
164 68 152% 25% 54% May 5 32% Aug. 24 Kelly-Springfield Tire ($25).... 8,575,650 Aug. 1, °21 13 Q z 36Y x, 30,100 
110% 101% 10 7 94 Jan. 25 7 June 7 Kelly-Springfield Tire 8% pf... 5, — Aug. 15, °21 2 Q i6 “ i 
109% 91 73 80 June 8 7 May 31 Kelly-Springfield Tire 6% pf... 3,237. July 1, 521 Iu, 7v 
115 34 95 35% 62 May 9 35 Mar. il rrr rest) PEERT IR . BO i. 1.000 
100% 89 9816 80 90 May i1 75 Mar. 11 OE eS ae 3,000.000 Aug. 1, ’21 1% ¢ 9” 
43 27% 33% 145% May 11 16 Mar. 11 Kennecott Copper (sh.)........ 2.786, 986 Dec. 31, ‘20 50c ~ f 17 '™% S00 
™% 2% 10 3 6% May 5 6 June 11 Keokuk & Des Moines......... CO as os 6 
38% 48% 5% 17™% May 2 8% Jan. 3 Keystone Tire & “sel Sane. « 088, Oct. 1, ’20 30c 0 11% ~aM) 
17 116% 155 120 150 May 3 130 Jan. 10 Kresge (8. S.) Co...... A July 1, ‘21 3 SA 130 10% 
109% 106 102% 93 193% May 3 June 17 Kresge (S. S.) a pf July 1, °21 1% ( OS 
89% 60 98 95 7% Aug. 2 7% <Aug. 2 Kress (S. H.) Aug. 1, ‘21 1 Q 7 
110 105 105 100% 101 Feb. 11 *101 b. 11 Kress (S. H.) Co. pf ° July 1, ‘21 1% Q 101 
107% 624. 91% 45 58% Jan. 11 32 June 23 LACKAWANNA STEBL ....... 4 Mar. 31, ‘2 1% 6 a > iaaeates 
83 33 57% 35 57% May 17 40 June 10 Laclede Gas Co Mar. 15, ‘19 1% $1 19 491 a "100 
14 % 24% 8% 14% Jan. 12 10 r. 11 Lake Erie & Western.......... 11,840,000 ......... + 125% él “2 
Da 13 4034 16 28 Jan. 25 17% Aug. 25 Lake Erie & Western pf Jan. 15, '08 1 1 7 17% — 3% 04 
0 21 38% 15% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.) Y June 1, ‘21 50c Q 24 2 uy — % 1.300 
60% 40% 56% 39% 56% Jan. 5 47% June 21 Lehigh Valley ($50)............ 60,501,700 July 2, '21 87% Q 51 9 50 — 1% 7 200 
20% 195 206% 127% 155 May 23 1 Jan. 22 Liggett & PB. wcrc cccccesee'’s 21,496,400 June 1, ‘21 3 Q 47 47 147 -8 "100 
cf oa 155% 125 153% May 24 137 =Apr. 27 Liggett & Myers, Class B...... 11,177,900 June 1, '21 3 Q 150 
118 107 110% 90 105% Feb. 7 97% Jan. Liggett & Myers pf............ 22,512,900 July 1, ‘21 1% Q a8 *s 98 ch 100 
oe ee ee ee 79% May 5 6 Aug. 10 ma Locomotive ..........--++ 4,350,000 $4505.56 000 , 64 
" - ee oe 95% May 4 87% Aug. 25 Lima Locomotive pf............ 2,865,000 Aug. 1, ‘21 1% Q 87 87% 87% — &% 200 
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Vew York, Monday, August 29, 
New Y ork Stock Exchange Transactions—Continued 
—————_ ———-_—-Yearly Price Ranges.—— Amount -——-—lLast Dividend.——. ———_——-Last Week’s Transactions——— 
1919 1920 This Year to. Date. STOCKS Capital Date Per Pe 
High Low High. Low. High Date. Low Date. Stock Listed Paid Cent. riod. First. High. Low. Last. Change. Sales 
es os 36 14% 21% Mar. 28 10 June 7 Loew's, Inc. 1,056,769 May 1, ‘21 50c én 11% 11% 11 11% — % 6,900 
27% 25% 28 ws 12 Jan. 10 7 Aug. 25 Loft, Inc. . 650,000 June 30, '21 25c Q 8% Sy, ™% 8, — % 4,100 
81% 40% 70 25 42 Jan. 31 30 =Aug. 25 Loose-Wiles Biscuit ..........+. ES  —aee eres me “ 30% 30% 30 30 —3 300 
106\% V4y 100 93% 98% Apr. 28 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 July 1, ‘21 1% Q oe “as a 05 
4 120 94 115% 100 100 Mar. 1} 0% June 2 Loose-Wiles Biscuit 2d pf..... 2,000,000 Aug. 1, °21 1% Q oe os ee  _ Seo 
, 245, 147% 183% 120% 164% Feb. 28 136 Feb. 3 Lorillard (P.) CO.....seeee-eeee 24,246,700 July 1, ‘21 3 Q 144% 144% 140 140% — 6% 800 
j 115 107 110% 97 107 Feb 3 100 Jan. 5 Lorillard (P.) Co. pf......seeee 11,306,700 July 1, ’21 1% Q ee TT oe 101 se =e 
122% 104% 112% o4 118 July 6 97 Apr. 14 Louisville & Nashville.......... 72,000 .0VO Aug. 10, '21 3% SA 108 108 108 108 — 1% 900 
| 79% 63 69% 36 68 Jan. 21 59% Jan. 3 MACKAY COMPANIES.... 41,380,400 July 1, ‘21 1% Q ee es 65 a." aamaee 
' 66 63 64% 56 57% Jan. 24 55 June 7 Mackay Companies pf......... 50,000,000 July 1, ‘21 1 Q aos re ee 56 iE 
: ° 45 8 17% Feb. 4 10 Jan 4 Mallinson (H. R.) Co. (sh.)..... 200,000 iinebaehe ee a 11% 11% 11% Ti% + &% 100 
° Ne 45 67 June 1 46% Jan. 7 Mallinson (H. R.) Co. pf...... 3,000,000 July 1, ‘21 1% Q ee es ve 54% ee iit 
| 137 130 151% 63 sv% Mar. 10 24 Aug. 25 Bamati BUGAF...ccccoccoceseces 10,000,000 June 1, *2i 2 Q 26% 26% .° 24 24 — 6% 1,000 
} oe 102 86 93 Jan. 2 92 Jan Manati Sugar pf.. 3,500,000 July 1, ‘21 1% Q - FA iy a 93 or ee 
ae 60 — 4o« <“skweiens ‘< eneueene Manhattan Electric Supply (sh.) @®,334 July 1, ‘21 $1 Q ne ad pa 57 ; 
88 37 65% 38 25 36% June 14 Manhattan Elevated gtd K July 1, ‘21 1% Q 45 45% 45 45% + &% 
1% 1% Mw irr cc 80 eo ceees Manhattan Beach...... eereeses 5,000,000  .....4...- ° ° es es 4 “ao |0|OCs i ae 
} 136 110 33% 16 5 18 June 13 Manhattan Shirt ($25).. June 1, "21 43%c Q 20% 20% 20% 20% — 1% 100 
| SO% 61% 69 12 14 6 June 10 Marlin-Rockwell (sh.).......--- _S1,196  ........ ° es 74 a) =é¢eenee 
- 19 12% Aug. 16 Marland Oil GE Reccctccsesctce . CEE __ hnwessce 13% 13% 13 135 + & 300 
s 10 3 May 6 Market St. Ry Qneeeenceseces: DO i i sencewes - 3% 3% 3% 3% — *% 100 
: i ‘ 10 27% Aug. 25 Market St. Ry. prior pf......... 8,728,000 = ........ nt 29% a 27% 27% —1% 600 ' . 
; ae : ‘ 10 144% June 2 Market Gt. Rey. Bhoncccccccccec] GERD sv veces a 16 16 15 15% , 200 | 
adi ‘ 11 4 Aug. 25 Market St. Ry. 2d pf..........-- oe VQ 4 4% 4% — % 100 
31% 23 30% 11 20 14% Mar. 11 Martin-Parry (sh.).......++++++ 50c “s ee es 16% _ <i 
- 25 33 14 2 12 Aug. 27 Mathieson Alkali 1350) ee 12 12 12 12 — 4% 100 
aa nee 2 June 15 38 June 17 Maxwell Motors, Class A....... - on 41 41 41 41 a 100 
es ee 15% Apr. 29 & Aug. 25 Maxwell Motors, Class B (sh.). ° ‘ VK 9% 8 8 —2 1,300 
43 28 35% 2 ne ee es Maxwell Motors c. of dep.. oe oe aa re “ 2 ne ee 
69% 59 63% 3% g6ceeks es Maxwell Motors Ist pf. c. of a. ° “ ee ee Oe 
oe oe @ 30% 2% 3 Mar. 23 3 Mar. 23 Maxwell Motors 2d pf. c. of d. oe ee 3 ai 
es 2% 2 3% Jan. 13 ‘ Maxwell Motors c. of d. sta. as. oe oe Ke \ 100 
oe Th 3% 9% Jan. 13 Max. Mot. Ist pf. c. of d.st.as. os wa a bee, “Secs te @” ceagda, 
( oP 3 xy 5 Jan. 29 Max. Mot. 2d pf. c. of d. st. as. ee eo ee we Pia al 
131% 60 131% Apr. 18 May Department Stores........ 2 Q J 76 +1 400 
110 104 107 93% Apr 7 May Department Stores pf.. 1% Q oe 7 a ne 
} 264 102 222 148 Jan. 15 84% Aug. 2 Mexican Petroleum ......... 3 Q 91% 95% 84% 94 +2 202.700 
; 118% 99 105 90 Jan. 11 84 June 17 Mexican Petroleum pf....... 2 Q 4a ee , 84 : 
32% 2 26 14% Apr. 26 15% Jan. 3 Miami Copper ($5)...... 50e Q 208% 20% 19 19 og 2, 500 
190 *80 "04% *74 Jan. 22 *70% Aug. 22 Michigan Central......... 2 SA 70% 70% 70% 10% aa 35 
62 40% 52% 29% Jan 4 22 June 21 Midvale Steel & Ord. ($50) 50c - 23% 23% 22% 23 aa 9,500 
71% 32 71% 10% Apr. 25 10 July 20 Middle States Oil ($10) . 14,710,010 40 Q 11 11 10% il 33.900 
2% 9% 21 YS May 9 9 Mar. 1 Minn. & St. L. (new) 9 rere oe 10% 10% 95%, 10% — % 2'200 
98% 70 90% 63 May 9 63 Aug. 24 Minn., St. P. & S. 8 rete 35,206,800 Apr. 15, '21 3% SA 63 63 63 63 —7 "100 
109% 95 BO Jan. 4 83 Aug. 22 Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 15, ‘21 3% SA 83 83 83 83 = 100 
60% 50% 60 50 Feb. 2 54 Aug. 24 Minn., St. P. & S. S. M. 1. 1. 11,216,700 Apr. 1, ‘21 2 SA 54 54 54 54 <n ¥ 100 
165 4s, ll 2 3 Jan. 21 % Aug. 24 Missouri, Kansas & Texas...... Cae = =—S= wecesecce me a 1% 1% % 1% — & 3.400 
: 25% S% 18 3% h% Jan. 10 2% Aug. 2 Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "18 2 kg 3 3 2% Qu ia’ "200 
j 38% 22% 31% 11% 23% May 18 16 Mar. 12 Missouri Pacific ...........++.- 80,406,700 § ........ . 19 19 17% ma ~ | 8,700 
58% 37% 55% 33% 43% May 9 33% Mar. 14 Missouri Pacific pf............. G3,001,300 =n nccccee os 38 38 344 36% = 11.200 
ae oe *81 *81 . canes «ta: oan Mobile & pamngnom *. a 900, July 1, ’21 2 Ss - ad ; *21__ ‘ = 
as ba 69% 47 56% Jan. ii 43 Aug. 25 Montana Power . sae 49,633,300 July 1, ‘21 % Q 44% 44% 43 43 — 1% "1,000 
i way 100 100% 93 94% Aug 8 93 June 15 Montana Power a  iehaanwiawe 9,700,000 July 1, '2 1% Q ts pm ; 94% - 
; a ‘e 40 12% 25 May 2 14% Aug. 25 Montgomery Ward & Co. ee” errs be re 16% 16% 14% 14 oy 4.700 
ri 72 71% 72 60% 65 July 11 6 July 11 Morris & Essex ($50)........ 15,000,000 July 1, ‘21 $1.75 SA 66% 6614 66% 66U ni ea 
: 53 40 51 19 28% Jan. 11 18% July 18 Mullins Body (sh.)............. 100,000 Feb. 12, '21 $1 ae 19 19 19 19 100 
99% 99 85 85 88 June 14 55 June 14 Mullins Body 8% pf 1,000,000 Aug. 1, ‘21 2 Q fa oy E 88 
19% lll 111% 100 ‘00 May 11 os Aug. 10 NASH., CHAT. & ST “LOUL ISs.. - 16,000,000 A 1, ‘21 3% SA - aa , 98 aa 
43% 29% 40 25% 30 Jan. 4 13% June 23 . Acme Co. ($50)..,.. .. 25,000, Dec. 1, '21 87i*c oa 14 14% 13% 14 —"y "3900 . = 
i 39 107 125 96 120% Apr. 25 102 Jan. 4 National Biscuit Co............ 29,236,000 July 15, °21 1% Q ees en 112 - j 
(21 112 116 108% 120 «Jan. 26 105 Aug. 25 National Biscuit Co. pf... 24,804,500 May 31, ’21 1% Q 106 106 105 105 ee *** oo8 
92 70 80 25% 36% Jan. 18 25% July 20 National Cloak & Suit......... 12,000,000 July 15, "20 ii e : O5y " F 
’ 108% 102% 102% 59% 79% May 16 55% Jan. 4 National Cloak & Suit pf...... 4,180,000 June 1, '2: 1% Q : si ao 60% : ” 
} 24% HM 13 2 5% Feb. 11 i Apr. 13 National Conduit & Cable (sh.) 250,000 Oct. 15, “17 3: a 1 — Se ae 
58% 45% 89%4 5 65 Feb. 14 26 Aug. 25 National Enam. & Stamping Co. 15,591,600 May 31, ‘21 1% Q 38% 381, 26 314 _ Te 6.200 
104 93 102% 88 % Mar. 5 39 June 11 National Enam. & St. Co. pf... 10,000,000 June 30, ‘21 1% Q 7 ig = Roit 1% ‘ 
o4 64 93% 63% 81 May 7 67% July 28 National Lead Co.............. 20,655,500 June 30. "21 1% Q 71% 72 684, 72 + ¥% B00 
12 102 110 100 108 May 4 100. June 20 National Lead Co. pf.......... 24,367,600 June 15, '21 1%  Q is * 103 + % =" 
: 19 12% 16 5% 10 Feb 5 7 Jan. 15 National Ry. of Mexico ist pf.. 28,821,000 Feb. 10, °13 2 es Fe Ri 
; 14 4% BN 3% 6% Feb 7 3% July 28 National Ry. of Mexico 2d pf...124,654,000 _......... ny on 3% "3% wn -. 900 
21% 138% * 17 ~ 13% May 11 9 Mar. 31 Nevada Con. Copper ($5). . 9,997,285 Sep. 30, °20 25e ne 10 10 % _ + 
| 50 23% 05% 31 77% Feb. 17 46 June 21 New Orleans, Tex. & Mexico... 43, 235,900 June 1, ‘21 1% Q 52 52 — of 1 m4 
} 145% 91% 117 66 89 Feb. 19 47% Aug. 17 New York Air Brake........... 0,000,000 Mar. 25, '2 2% SA A A 50 tras 
4 83% 665% say 64% 74% Jan. 12 64% June 21 N. ¥. C. & Hudson River pao o0D Aug. 1, ‘21 im Q 70 70% 6st =5 
! 33% 23% 66% 23% | 54% May 10 39 June 20 ON. Y., Chi. & St. Louis....... 14,000,000 Mar. 1, "13 4 ies 51% 53 50% —- . * 
f 70 58 73% 50 65 June 6 58 July 16 N. Y., Chi. & St. Louis Ist pf<. 5,000,000 July 2, '21 5 A 65 65 64 65 4°93 
1 53% 40 70 41% 67 Aug. 23 54 June 2 N. Y., Chi. & St. Louis 24 of... 11,000,000 Aug. 6, °20 5 ee 63 67 63 654 +4 
70% 19% 48% 16% 19 20% Feb. 10 New York Dock...........-...+ 7,000,000 Feb. 16, ‘20 ie 26% 2614 26 8% — 2% 
4 15 44% 61 8% 18 44 Jan. 26 New York Dock pf.. 10,000,000 July 15, 21 2% SA 51 52 51 92 + 
: 2 92% TF] a4 ES veree N. ¥., Lack. & Western........ 10,000,000 July 1, ‘22 | = ae 784 5s acme 
45% 225% 37% 15% 12 13% June 18 ON. Y., N. H. & Hartford........ 157,117,900 Sep. 30, "13 fs 15% 16 14 143 a 
24% 16% 27% 16 6 16 Mar. 11 N. ¥., Ontario & Western...... 58,113,900 Apr. 12, '20 1 ms 17% 17% iz mm = @& 
- oa es ee 2 16 Aug. 10 N. Y. Shipbuilding (sh.)........ 200,000 June 1, ‘21 $1 Q 18 1S 18 is +2 
es 29% 29% 3 26 Aug. 19 N. Y. State Railways. . ee § §— «tnnnens es prs 26 ij 
oe : 104% 102% Payer od tk i Niagara Falls Power pt. .. 11,515,400 July 15, ’21 1% Q . rhe ; 104% a: 
20 9 29 9 13% May 10 8% Aug. 23 Norfolk Southern ............. 16,000,000 Jan. 1, *14 : ==. Bi 9 Su 7) cea 
102% 96 105% S4y 14% Feb. 19 38% June 2] Norfolk & Western............- 121,465,500 June 18, '21 1% Q 95% r 92% 2 "is 1 706 
76 66% 72 4 67% Jan. 3 62 June 13 Norfolk & Western pf.. 23,000,000 Aug. 19, ’21 i Q hen se ~ 8 sted 
: 47 61 48 67 Aug. 27 54% Feb. 21 North Ame rican 29,779,700 July 1, '21 1% Q 60 60 4°45 moon 
i NOY, 77 95% BB 88% Feb. 2 61% June 14 Northern Pacific Sadiead 247,998, 400 Aug. 1, '21 1% Q 75% 691 ‘ ¥ oe y+ 
v7 46 77% 26 39 «=6Mar. 29 20% June 10 Nova Scotia Steel & Coal...... 15,000,000 Aug. 10, '2 21¢ 234 23 23 A wee 
; ‘ 22% 9 12% Jan. 7 8% Mar. 8 Nunnally Co. (sh.).......0+-++- 160,000 June 30, *21 5Oec 5 “0% se stig 
- es 29% g il Mar. 26 7™ Aug ot) OHIO BODY @& B. (sh.)....... 107,903 Oct. 1, °20 62%c 5 7% 
55 43 55% 44 48 Jan. 19 40 June 2% Ohio Fuel Supply ($25)........  «csseees July 15, ‘21 62%c Q ; af: 7 41 
4 11% 5% O% BM, 6 May 9% 3% Aug. 2 Ontario Silver Mining..... ... 15,000,000 Jan 4, °19 50c Ke 3% 3% “au a1 in 
: a ‘ 5% 2 4 Jan 7 1 May 31 Oklahoma P. & R. (new) ($5).. 15,000,000 Apr. 1, ‘21 2 ma 1% 1% 1% 1% as A 200 oe 
> 23% 23 30% Apr. 29 16% Aug. 25 Orpheum Circuit .............. 549.170 July 1, *21 50c Q 17% 19% 1614 1% +1" 8100 
rt 1% 128 157 1” 148 May 4 87 Aug. 3 Othe MOVOEOE o vcccccccccccccese 14,227,800 July 15, "21 2 Q 88 8&8 S88 88 100 
{PR 96 90 80 86 Mar. 24 79% June 22 Otis Elevator pf.. 6,500,000 ® July 15, ’21 1% Q : 80 
30% 34% 11% 2 16 Jan. 7 9% June 7 Otis Steel (sh.) ee = katewees : ri 9% % 9% 9% 3 400 
ve ‘ 82 70 8&5 Jan. 15 56 Aug 5 GD. BONED OE, cnnéscevecesecesse 8,830,600 July 1, °21 1% Q - ‘ 56 ' 
74 46 65 42% 54% Jan. 11 26% Aug. 25 Owens Bottle ($25)............- 16,598,900 July 1, ’21 50c Q 2% 28 26% on a qi BOO 
104 100 100 95 07 May 25 97 May 25 ee Ce 9,450,200 July 1, °3 1% Q me pie 97 - 
47 40 29 25 24 ~=Jan. 5 24 Jan. & PACIFIC COAST .............. Nov. 1, 1 si Fr 
70% 78 10% 19% Jan 8 8% Aug. 27 Pacific Development (sh.)...... Aug. 16, ‘20 $1 ° 10 10 8% “8% i OK 
75% 5RIg 61% 41% 56 May 19 46% Jan. 19 Pacific Gas & Electric.......... July 15, ‘21 1% Q oD 55 44 54% is” 900 
es - 41% 35 41% Jan q 27% Mar. 12 PU GME cccanccdeodsséceassus July 20, '2 $1.50 35% 33 34% * & 16.100 
42% 29% 38% 12% 25 Aug. 18 Pacific Mail ($5).....-.-..----- Dec. 15, '20 $1 8 8 8 8 one 
? 41 22 46% 3 19 38% Jan. 18 Pacific Telephone & Telegraph.. 32,515,000  ......... “ oo 46% 
140% 67 116% 69% 17 38% Aug. 25 Pan-American P. & Tr. ($50)... July 11, '21 $1.50 Q 41% 43% 38% 42% — i¥ 34,500 
: 104% 92% 111% 64% 12 34% Aug. 17 Do Class B ($50)............. July 11,°21 $1.50 Q 36% 375% 3414 3% + % 3'900 
+t a 23 6 Aug. 27 POMRAREO FORTIUORE cccccccsccs § —seseere = seccnesse 7 q 6 6 M0 
i} pe es r 5 Aug. 26 Panhandle P. & R. pf.......... 3,368,100 ......... 70 70 68 68 on 500 
, 47% 42 47% 12 25 Parish & Bingham (sh.)..... Oct. 20, "20 $1 nt sa a “A 10 if 
en os 83 1 Penney (J. C.) pf..... cekiaeie June 30, '2 1% Q a 94 
48% 39% 44 37% 12 Penn. R. R. ($50). sh May 31, ’21 t Q 37% 37% 3% 7% — 14,566 
58 27% 36% ‘ 17 Penn Seaboard Steel (sh. ). secsce GE) )=——i‘“‘iémMO GC's oa 7™% ™% 7 75% +-& 4200 
57 32 45 2 17 Peoples Gas, Chicago .......... Aug. 25, "17 1 . 55 5D 51 53% 1% 2900 
H 20 4% 18% 9 % Peoria & Eastern.............. 10,000,000 _........... . ag 11 
t 33% 12% 32 14 18 Pere Marquette ................- 45,046,000 = ......... 19 19 17% 18 pa 5. 400 
710 56 68 50 20 Pere Marquette prior pf. coves Aug. 1, ‘21 1% Q 53 53 53 53 +3 200 
52% 39 57% a7 6 Pere Marquette pf.............. 11,200,000 —_............. ne - es ae 37 eer Tree 
61% 30 34% 4 Pettibone-Mulliken .. ecccce ceccccces oe oe ° 34% >  “sepae 
100 100 es 31 Pettibone-Mullikin Ist ‘pf. eeccece July 1, ‘21 1% ee we *100 F 
43 30 42 30% il Philadelphia Co. ($50)........ July 30, ‘21 75e Q 29% 29% 26% 26% — 2% 4,100 
. “i 44% 26% Ss Phillips Petroleum (sh.)....... eee - 17% 21 17% 20 + 2 6.000 
ub - ‘a 68 27% 5 Phillips-Jones (sh.) ..... ae ae 62 62 60 60 —8 200 
i on - 92 64% 5 Phillips-Jones pf.........-....+- . & 1% Q a 5 bes Rey 
bi 99 38% 82% 15 2 2 Pierce Arrow Motor (sh.)...... ,000 May i, "19 $1.25 oa 12% 12% “oy 10% 2 39,000 
, 111 101% 108% 59 ‘ Mz 28 Pierce-Arrow Motor pf......... 10,000,000 Apr. 1, ‘21 2 ; 25% 26% 21% 22% — 3% 7,300 
| 28% 16 23% i) 11% Jan x 4% July 13 Pierce Ol] ($25).......c.scccces 23,047, 82D == «= necceees ee 6% 6, 5% 6% — ¥% 7,200 
j 105% 93 98 72 78 Jan 7 soe Aug. 22 Pierce Ol) pf.......c.cscccseess July 1, ‘2 2 Q 43 43 30% 37% — 7% 2,200 
74% 45 72% 51% 64% May 3 52 July 16 Pitts. Coal of Pa.............. July 25, 1% Q 5D 55 nae 538i = 7.40 > 
: 98 85% 91% 83 88% Jan. 19 82% Jan 8 Pitts o- of Pa. pf July . 1% Q 87% 87% 87 87 ans % 406 P 
72 44 80% 50 sicndene 06... Buaates Pitts., C., & St. Louis 7 Jan. 6, 2 ee es a 79% ’ 
“131%. *124 125% 113% 25 118% July 13 Pitts., Ft ‘Waeee «& ee pt 19, 714,500 July 5, 1% Q ia a *120% 
99% 90% g 11 79 Mar. 31 Pittsburgh Steel pf.... ..«+» 10,500,000 June 1% Q es oe 19% 
44% 24 39% 21% 10 24% June 2 Pitts. & West Va...........++. 30,500,000 Pe bi 25% 25% 24% 25, = 00 
hake 75 K4% 5 70 #=6Mar. 11 Pitts. & West Virginia pf...... 9,100,000 May 31 1% Q 73 73 73 73 1 100 
31% 12% 27% 12 16% May 6 12% Mar. 1 Pond. Cr. Coal tr. cfs. ($10).... 2,129,200 July 37%c Q 13% 13% i3 13% ae 700 
109 59 1139 12% 96 Jan. 24 48 Aug Pressed Steel Car Co.. -..+ 12,500,000 June 8 2 Q 53 53% 4s 51% : 5,000 
106 100 10414 90% 104 Jan. & 83 June 22 Pressed Steel Car Co. pf. 12,500,000 June 1% Q , a 85 
91% 60 68 2 70% May 19 54 Jan. 15 Public Service Corp., N. J. 35,356,000 June 30. 1 Q 65 65 65 5 17: } 
132% 110 124 95% 110% Jan. 29 89% Aug. 24 Pullman CO ....--eesseeeeeees 20,000,000 Aug 2 Q 90% 92 89% 91% + & 21,100 
98% . 120 40 51% Jan. 11 2 June 4 Punta Alegre Sugar ‘ -» 11,641,15 Apr. $1.25 26% 23% 25% + 1% 1,500 
61% 35% 42% 29% ™% May 6 21% Aug. 25 Pure Of) Co. ($25).........00- 50,381,625 June t$1 Q 24% 24% 211 1% 24.700 
10 6814 106% 73 90% May ) 67 July 28 RAIL. STEEL SPRING CO.... 13, 500,000 June 30, ‘21 2 Q 74% 76% 71 75% + 3% 7.900 
104 107 96% 106 Jan. 12 98 Apr. 21 Rail. Steel Spring Co. pf...... 13,500,000 June 20, ‘2 1% Q 100 100 100 100 — 100 
29 20 26 Aug. 23 19 June 15 Rand Mines (gh.)...........+-- 46,780 Feb. 25, '21 $2.06 : 22 26 22 24 - 5 500 
. ™ 49 56 Jan 19 52 Aug 8 R. R. Sec., I. C. stock cfs..... 8,000,000 June 30, ‘21 2 SA a as ‘ 52 P 
: 27% 19 22% 10 15 May 11} 11 Mar. 12 Ray Con. Copper ($10)......... 15,771,790 Dec. 31, °20 25¢ as 11% i2 11% 11% — } 4,000 
4 93% 73% 103 64% 89% Jan. 15 60% June B® Reading ($50)...........-+ ...+ 70,000,000 Aug. 11, °21 $1 Q 67 67% G44 65% — 1% 18,400 
38% 33 61 32% 55 Feb 5 36% June 24 Reading Ist pf. ($50) 28,000,000 June 9, '21 ec Q 38 38 37% x37 — & OK 
J 39% 33% 65% 33% 57% Jan. 15 38% June 25 Reading 2d pf. ($50)......... 42,000,000 July 14, ‘21 50c Q 39 49 38% 38% —- ¥ 700 
105% 68 04 2A% 38% May 11 17% June 20 Remington Typewriter ......... —_————  aetenees a 20% 20% 20 20 — y 200 
10% 96% 100% 85 Jan. 17 74 May 7 Remington Typewriter Ist pf... 4,000, Apr. 1% : Jee . 74 oe mae 
101 95% oR 85 75 May <4 75 May 6 Remington Typewriter 2d pf.... 6,000,000 Apr. 1, 2 ice 7 
*115 *112 105 105 105 Jan 3 105 Jan. 3 Rensselaer & Saratoga..... - 10,000,000 July 1 4 SA oes me F 105 
53% 46 93% 3 39% Jan. 12 18 June 21 Replogle Steel (sh.). adnene , | Beer Tere ee ee 19 20 i9 20 400 
115 71% 124% 55% 73% Jan. 13 41% June 21 Republic Iron & Steel Co 30,000,000 Feb. 1, '21 1% . 45 45%, 43% 44%, — % 12,900 
106% 100 1 84 96% Mar 2 79% June 22 Republic Iron & Steel Co. pf. 25,000,000 July 1, °21 1% Q R83 83 79% 80 — 3 900 
74% 44% 55% 16% 24% Jan. 25 x Avg. 13 Republic Motor Truck (sh.).... 100,000 May 15, '20 $1 oe Ri) 9 ~ 8 — 1% 4,100 
23 7 10 Jan. 11 6 July 15 Robt. Reis & Co. ( Pe” Bee cee =e oe ai ee 6 <a ; 
re. 84 65% 50 July 19 40% Mar. 10 Robt. Reis & Co. eccesses 2,250,000 Jan. 1, ‘21 1% F ‘ 48 : 
12i 123% 49% 69% May 5 45% Aug. 22 Royal Dutch N. Y. (sh.)....... 580,941 Feb. 15, °21 $1.65 g28 46 48 45g 4 — 1% 14,700 
18 17 25% Me . eosceses ae | wennenes Rutland pf. ......-seeeeeseeees 9,657,000 =... eee ee aa s oe oe 254% 5 
17 12% 17% 10 1 Jan. 12 10 Aug. 24 ST. JOSEPH LEAD (§$10)...... 15,504, 130 June 20, '21 25e Q 10 10% i0 10% —- & 200 r 
27% 10% 33% 15% 25% Aug. 3 19% Mar. 11 St. Louis-San Francisco....... 46,432,000 Peer ne j 22% 23 20% 22% — &% 12,100 e 
37 20 48% 23% 38% July 30 27% June 23 St. Louis-San Francisco pf.... 7,500,000 ...... és 35 35 35 35 —1 110 : 
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New York Stock Exchange Transactions—Continued 





































































































































































































re Yearly Price Ranges. Amount Paid. Cent. riod s Transactions- —— 
1919. 1920 This Year to Date. STOCKS. Capital o——Last Dividend.—— 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Date Per Pe First Higt Last Change Sales 
25 10% 40 11 30% May 9 19% June 2 St. Louis Southwestern........ 16,856,200 2 1% 2,200 
37% 23 49% 20% 41 Jan. 13 28 June 24 St. Louis Southwestern pf..... 19,893,700 . 2, 5 es 200 
os - 2544 2% 5% Feb. 16 2 June 23 St. Cecilia Sugar (sh.)........ 105,000 25c , ‘ 2 as 50K 
9414 53% 83% 9 23% Jan. 11 9% June 23 Savage AIMS ......cececeeeees 9,239,300 1% { 9 1% 00 
29 21% 2% 6% Apr. 30 2% Jan. 3 Saxon Motor (SN.)......eeeses0- 187,000 1% ‘s ‘ y, 1.500 
12 6% 11% 5% 7% May 9 5% Apr. 16 Seaboard Air Line... .. 21,355,300 re y 4 %, 100 
23% 12 205% 814 12% May 10 8% Mar. 11 Seaboard Air Line pf... «+++ 12,715,900 1 ca : “Tyg WK 
230% 168% 243 85% 98% Jan. 3 59% Aug. 22 Sears, Roebuck & Co.......... - 105,000,000 q2 62 + &% 32 TOK 
120 115% 119% 9814 104 June 3 93 Aug. 24 Sears, Roebuck & Co. pf....... 8,000,000 1% ) 4 3 1 20) 
‘ 14% 20% Jan. 17 12% Mar. 11 Seneca Copper (sh.).......+.... 200,000 oe sa 14 1 3,004 
19% 10 13 4 7% May 18 4% Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan, 20, °20 25c ‘ 5 —- & 200 
80% 74 9014 33 49 May 9 32 Aug. 17 Shell Trans. & Trading (sh.)... 282,327 July 20, °21 $1.85% { 1% \% 2 30K 
64% 41% 48% 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)........ ree 1 3 j % 5S 200 
89 46% 82% 56 Jan. 11 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb 10, ’21 1% Q t 4 
7% 85 941% 73% Feb. 28 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 July 1, 21 1% Q 68% 
257 132 310 103 Jan. 31 27% Aug. 2 South Porto Rico Sugar........ 11,206,600 ape. 1, °S 114 28 2 700 
117 107 116 *103 Apr. 26 103. Apr. 26 South Porto Rico Sugar pf..... 5,000,000 July 1, °21 2 Q ) 
115 91% 113% 101 Jan. 3 6% June 21 Southern Pacific ........cs00. 202,087,400 July 1, ‘21 I, Q 76 % 26,700 
oe 137% cs -wewsaeue: '° “wel cammeeeens Southern Pac. trust receipts.... 1,047,200 ........ 1373 ‘ 
33 20% 33% 18 24% Jan. 13 17% June 20 Southern Railway ............. *_*, rrr ree oe ‘ 1 19 1 9,500 
12% 52% 6614 5 60 Jan. 13 42 June 21 Southern Railway pf........... 58,758,100 Dec. 30, 20 2% $ { 13% 11 1.100 
*50 *50 *51% *51% ee ay ee Ht FRE So. Ry., M. & O. ~ 760,200 Apr. 21 2 SA 1% Reais , . 
ci ea as ii 75% Aug. 1 67% June 24 Standard Oil of Cal. June 15, "21 $1 Q 4 69 : 1,404 
160 124 160 100 111 Apr. 5 89 Aug. 12 Standard Milling ... May 31, ‘21 2 Q o- ; 
94% 851 85 1T% 78 Jan. 12 7 June 18 Standard Milling pf May 31, ‘21 1% Q . 
as oe 157% 144 167% Jan. 13 124% June 13 Standard Oil, N. J. June 15, 21 $1.25 Q 133 + % Wn 
113% 100% 110 Jan. 20 105% Jan. 3 Standard Oil, N. J., June 15, ‘21 1% ) 07 106% jj 1,800 
91% 77 82 Feb. 7 68 Aug. 25 Steel & Tube pf............-+-. 17 000 July 1, ‘21 1% Q 69 68 ie 600 
oa es T% 90 119 Aug. 19 85 Jan. 12 eet TIGR: Ghee sc cccscscseveces d June 1, ‘21 1% Q ) ’ 
ed és 51% 24% 37 Jan. 24 21 June 6 ‘Stewart War. Bo. COR ds cccsics 466,684 Aug. 15, °21 Oc Q 2 2014 % 1,700 
109% 36% 118% 2214 46 Apr. 30 25% Aug. 24 Stromberg Carb. (sh.).......... 74,926 Jan. 3, °21 Oc 27% 5 “, 2° 100 
151 45% 126% 37% 93% Apr. 29 43% Jan. 2 Pe SR, 5. 46.wdesscewecee 60,000,000 June 1, ‘21 1% Q vA a4 122,450 
104% 92 101% 76 97 May 4 83 Jan. 5 Studebaker Co. pf..........+... 9,800,000 June 1, °21 1% Q bg 
ax ‘a 14 8% 10% Jan. 7 4% July 18 Submarine Boat (sh.).......... 765,920 Feb. 7, ‘21 5Oc { { 2,900 
~ oe 20% 11% 13% Jan 3 3% Aug. 10 Bupatter Cll COs) sccccscccccess 451,708 Dec. 20, '20 50c 4 " yy 700 
54% 52 60 41 48 Jan. 13 26 June 20 Superior Steel ......ccccccccces 6, 000 Aug. i, °2 75¢ Q ( , 
105 95% 102 96 97% Jan. 13 92% June 29 Superior MOG BE BBs occvccovce 2,379,300 Aug. 15, °2 2 Q ‘ ‘ 
47 19% 25% Jan. 10 4% Aug. 26 TEMTOR CORN & F. PROD., 

Class A (sh.) Oct. 5, ‘20 $1 es 4% % 200 
me e 38 wey - ya aes don Neeges Do Class B (sh.) Oct. 5, '20 $1 g : 
17% 9% 13% 6% 10% Apr. 26 6% Aug. 26 Tenn. C. "ewes May 13, '18 $1 ana 65% — & 
os ee 53% 40 45 Jan. 10 29 June 21 Texas Co. June 30, °21 75e Q 34% + %& 

as re 32% June 7 30 June 22 Texas Co. sub rects., 50% paid. ........ ET rr é 0 
ace aie aa aa 33% July 8 32 June 10 Texas Co. sub. rects., full paid. ........ 5 aie aire a 7 1% as A 
70% 27% 47 14 7 May 16 16% Jan. 5 ry Br re 38,760,000 22 1% 6,100 
se aut 53% 22 7 Jan. 21 15% Aug. 24 Texas & P. Coal & O 6,000, June 30, ‘21 25 Q if vA 9,100 
160 180 420 210 “251 June 27 210 Jan. 20 Temes Pac. Teed Tr..cccccccee TARO —s_ seoccses . 24 
25% 11 22% 9% 20% Mar. 21 13 Jan. 13 Third Avenue........... os - 1 ia % - % 20 
275 207 229 180 175 May 3 125 July 27 Tide Water Oil 39 a * 2 Q 25 
- e &e ‘ *:64 May 13 *157% Apr. 19 Tide W. Oil sub. rects. 50% p oa ee 
i os a " *170 Avr. 25 *170 Apr. 25 Tide W. Oil sub. rects. . 0 
115 72% 95% 46 60% Aug. 27 45 Mar. 22 Tobacco Products .... q14 Q 0 + 3% 13,800 
120 97% 106 80 91 Jan. 13 76% June 28 Tobacco Products pf.. 1% Q 8 4 900 
13% 5 19% 8 12% Jan. 11 8 Apr. 6 T., St. L. & W. cfs. of d n4 % 200 
25% 10 24% 1l 20 Jan. 6 16% July 25 T., St. L. & W. pf. cfs. of d. 1 2 100 
625% 34% 38% 55, 13 Apr. 25 6 Aug. 2 Transcont. Oil (sh.).... “ ‘ f 6% % 16, 406 
74% 37% 66% 34% 44% Apr. 25 28 June 21 Transue & Wms. (sh.).......... $1 Q 1 : 
60 29% 43 27% 55% Apr. 7 ee Jan. 4 Twin City Rap. Transit........ 3 “se i i4 + 1% 206 
102% 101% 80 77 me 1” eae re ee EE Twin City Rap. Transit pf. Nedate 1% Q A 
197% 115 200 12) 121% Aug. 2 C NDERWOOD TYPEWR. ° 21% Q S44 100 
121 112 110 100 101% Aug. 12 Underwood Typewriter pf.. eer err 1% Q 4 
100 75 127 61% 58 Aug. 19 Union Bag & Paper............ 2 Q 8 300 
451% 3455 38 19% 15% Aug. 25 Urtiom Cll COR.) .cccccvcccccccces . Lo 1% 11,800 
138%. 119% 129% 110 111 June 21 Union Pacific .. ° on 1 2% Q 1% B 9, 70 
74% 63 69% 61% 62% July 18 Union Pacific pf.. 1 2 SA = 4,144 
. 88 Aug. 15 Union Tank Car June 1, ’21 1% Q 88 
<0 4 June 7 Wate Tee Cae OB. cscssccesess 12,000, June 1, ‘21 1% Q 95 ‘ 
37% 53 19 June 8 United Alioy Steel (sh.)........ 906,000 Jan. 20, ’21 1 : 22% - & 500 
255 107% 17 126 148 Jan. 13! United Cigar Stores............ 7 July 25, ’21 1% M *148 re 
122 106 111% 98% 100 July 21 United Cigar Stores pf.. es 527, June 15, ‘21 1% Q 100 os ere 
175% 90% 148 91 47% Aug. 26 Umiten TCG <.060ccccvcecses os July 1, ‘21 Z Q 1 - 4% 18,300 
55% 50 53 41% 36% July 27 United Drug 1st pf. ($50) ,321, Aug. 1, 21 8i%ce Q Hf 40 + &% 100 
62 58 57% 4& 3% July 29 a July 1, ‘21 1y% Q 0% 
96 96 96 Sy “0 veeseesa i dtetl.s aeeaneee United Dyewood pf............. 4,500,000 July 1, °21 1% Q 86} iaaaie 
215 157 224% 176 95% June = Waites Frat 00... ccccssscccacse July 15, ‘21 2 Q 103% + 1% 10,500 
15% ™% 155% 7% 6 Aug. United Rys. Inv. Co........+++:. OS Seer si ee ly —1 800 
34% 15 825% 174 Aug. 7 United Rys. Inv. Co. pf...... 000 Jan. 10, ‘07 1 ‘ 17 —1 600 
119% 80% 96% 451 46% Aug. 22 U ww _Retail Stores (sh) July 1, ‘21 1% Q 4 OY + 2 30,190 
38% 14 251% 10% 11% Jan. 3 U. > ¢ Cc. I. Pipe & Fdy. Co . Dec. 3. 7 11% . % 400 
74% 42% 55% 38 38 Aug. 25 U. S. C. I. Pipe & Fdy. pf...... 12,000,000 June 13, ‘21 1% Q if ( 103 + %& 1,100 
32% 16% 37% 5% 5% June 20 U. 8. ee Caceres kagaeewek , Nov. 29. ‘16 $8 Sp 1K a Ey 
91% 66 78% 15 15 June 23 U. S. Food Products .......... 944,800 Oct. 18, °20 1% f 16% = 6,300 
167 97% 116% 58% 44 Aug. 17 UT. &. Eni, BAGG. ccccccccees 999,¢ June 15. °21 2 Q 4 4¢ 46 10,900 
111 96%4 103% 90 84 July 29 U. S. Indus. Alcohol pf.... July 15, ’ 1% Q g ie 
50% 17% 69% 36 41% Mar. 11 U. S. Realty & Imp.... . ° Feb 4 t 45% + & 1,500 
139% 7é stot 54% 40% Aug. 27 ST. BR Bi occ cnnciccnens 991,4 Apr. 3 2 18 $ i214 j 105,000 
119% 109 115¥ 9544 74 Aug. 27 U. S. Rubber Co. Ist pf 0 July 2 Q al y 75% —10% 8,100 
784 43% 76 29% 26 Apr. 1 U. 8S. Sm., R. & M. ($50) 17,555,700 Jan. 50c ys 2%, 500 
S84 45 a 39% 37 Aug. 9% U. S. Sm., R. & M. pf. ($50)... July 8714¢ Q j -1 100 
115% 8814 76% 70% June 23 a eo eo eae 5,498 June 29, "21 1% Q i / 74% + & 93,600 
117% 111% 118% 104% 105 June 21 U. S. Steel Corp. pf.. é _ ae 1% Q 108 109% + %& 1,400 
97% 65% 80% 44% 41% Aug. 25 Utah Copper ($10) .. * Oc Q 44 i 12% — 1% 31,300 
21% 8% 14 7 8% July 9 Utah Securities Corp . 8 Ry + & 100 
62 54% 97 28% 25% June 21 “VANADIUM. COR. (sh. oe éececace $1 27 — ¥ 7,000 
Ke i a ne 72 Mar. #4 Van Raalte ist pf......cccoss. 1% Q 79 ANias uae 
92% 51 89% 24% 20% July 30 Va.-Car. Chemical ....crccccces 27 1 t 23% —- & 5.400 
115% 110 112% 88% 57% July 30 Va.-Car. Chemical pf........... 2 tit 66% - & 1.700 
87 54 120 76 59 Aug. 17 Vac Beem, ©... Ga, cocccccoses 3 SA f 62 PRs "100 
ve 21 5% 5% Mar. 11 W. VINOMMNR GIBB occ secccceween 25¢ ( ( a ae 
29% 12 15 12 May 13 ND ‘ 2 - ne 
95 40 89 79 in gaekewee Vulcan Detinning pf............ 1% 79 : Pete 
13% 7% 13 7 7 Mar. 11 WEEE Sib cacuncecsonscecels ; % Ty % 2 100 
345% 7 18 Mar. ‘1 . .. oe aa eee 1 y 201 % 7.200 
25% 14 23% 12% 12% Mar. 12 Wabash pf., B .............-.. : i 131 110 "400 
79 51% 76 46% 49% Jan. 4 Wells Fargo Express .......... 4 ~ i aa 400 
- 11 7% 8% Jan. 6 Weber & Heilbroner (sh.)...... 173,477 June 27, ‘21 50ec SA ‘ 
14% Oy, 15% 85g 8% Aug. 26 Western Maryland ............ 48,010,000 ~—iw . ss ss os és } ) y% 6.700 
30% 16 27% 11 14% June 23 Western Maryland 24 pf....... 9,843,500  ........ oe - 18 1 em 3 "600 
26 17 40 20% 20% Aug. 24 Western Pacific Ry....:....... 47,430,200 ........ ee 29 +1 2 100 
61% 521% 78 54% 58 Aug. 22 Western Pacific Ry. pf July 1, °21 Q S 2 - "400 
92% 82 92 80% 76 Aug. 10 Western Union Tel . July 15, °21 Q 81 $2 1 2,100 
126 94% 119 8914 83 Aug. 26 Westinghouse A. Brake ($150). . 29,165,800 July 30, °21 Q - ‘ — 3 “200 
59% 40% 55% 40 38% Aug. 22 Westing. E. & M. ($50)........ 70,813,900 July 30, 21 Q ; 421, 1 oy 39 300 
7 61 65% 60 56 May 4 Westing. E. & M. ist pf. ($50). 3,998,750 July 15, °21 Q 6 . iv 
175 175 154 54 154% Jan. 6 Weyman-Bruton ..........se08. 6,603,100 July 1, °21 Q { 
100 00 *101 re yr te Weyman-Bruton pf............. 4,938,800 July 1, '21 Q i 
18% 7™% 16 8% 11% May 9 7% June 21 Wheeling & Lake Erie......... 33,556,600 i ........ oe es sl, g 2 420 
28% 17 28 15 19% May 92? 13% June 21 Wheeling & Lake Erie pf...... 10,805,400 _—séC«... .. « es es , 15 soe 
86 45 691% 30% 44 May 2 29% June 23 White Motor ($50)............. 5, y June 30, ‘21 $1 Q 2% %E 900 
25% 133 17% Jan 8 7 July 16 White Oil (sh.)..... 68: eaexinws on ‘ 7 1% ly, 2 600 
3 19 18% Jan. 11 94 Aug. 25 Wickwire Sp. St. ($5).......... 1,200,000 _............. ‘ ys 5. ei 
40 23% 32 5% 10% May 5 5% Jan. 3 Willys-Overland ($25) Nov. 1, '20 25¢ f 4 M % 20,400 
98% 7% 93 2¢€ 42 May 5 23 Aug. 26 Willys-Overland pf............. Oct.. 1, °20 1% 7 24 3% 9,200 
104% 655% 82% 34% 47 Jan. 7 31 July 15 Wilson & Co. (sh.)..........0+5 032 Mar. 1, ‘21 1% ou Ds 900 
104% 95% 98% 79% 89% Feb. 8 79% Aug. 1 Wilson & Co. pf OT rey ree July 1, °21 1% Q ¢ F 
41% 25 48 ~ 25 3 , 9 23 July 22 ‘Wisconsin Central ............. ne «=>» sseecces ‘ 25 ieee 600 
13 120 145 100 11 105 Aug. 25 Woolworth (F W.) Co......... 65,000,000 June 1, ‘21 2 Q 5 2 100 
117% 112% 116% 102 2 105 June 24 Woolworth (F. W.) Co. pf..... 10,000,000 July 1, ’21 1% Q *10 ”' BO 
117 § 95. 355% 5 30% Aug. 25 Worthington Pump ............ 12,902,200 July 15, ‘21 1% Q 4 ) — \&% 3,000 
98% 93% 73 ab. 11 70% Aug. 15 Worthington Pump pf. A....... 5,582,900 July 1, ’21 1% Q 0% Rae 
81 66 76 53% = 54 Aug. 8 Worthington Pump pf. B....... 10,321,700 July 1, ‘21 1% Q ‘ 4 ae 100 
- July 30 6% June 23 Wright Aeronautic (sh.).... SS eer . SY, A ‘ 8, y 100 
High and low prices are based on sales of American ny Foundries pase rn in com- Goat Chemical paid 20% in stock May 1 A id 5% extra or Jan. 15 and 
100-sha: lots, mon stock on common Dec. . I ition to the ular ar- 
mo re lots a in special instances American Steel Foundries paid’ #2 in com- International Harvester paid 12%% in com- terly payments of 1%% ‘eas a 
where an asterisk (*) indicates that the mon stock May 920. mon stock on common Sept. 15, 1920, and Sears, Roebuck & Co. paid 40% in common 
price given is for less than that amount. American Tobacco paid on grey 75% in } = common stock on Jan. 25 and July stock mon July 15, 1920. 
3 Class B stock on Aug. 1, 1920, and on com- > 21. inclair s. Oil paid 2% in st 5, 
Minctuding the amount of New York Contral mor. and common B Aug. 15, 1921, $4.75 in International Motor Truck paid 100% in stock Oct P| it Jan. on 21 tad 7 
Railroad stock listed. Payable in script. common stock of the Mengel Co. May 11, 1920. Sout! Rico Sugar paid wr in com- 
§Payable in stock. §Payable in preferred Brown Shoe common paid 331-3 % in com- Kelly Springfield Tire paid on common May mmon Aug. 6, 
stock. x Ex dividend. mon stock on July 1, 1920. 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, ation for § 33 '1- “3 in stock 
The rates of dividends referred to under Central of N. J. paid special dividends of 2% 1921, 3% in common stock. 920. 
note indicated by f include extra or special on June 30, 1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company paid y paid 10% in stock March 31 
dividends as follows: Amount. Kind. June 30, 1921. 10% in common stock on Oct. 15, 19 ; ; 
American Shipbuilding ...... 24% Extra Chandler Motor paid 33 1-3% in stock June May Department Stores paid on common oal and Oil paid 2% in stock 
Bush Termina 2% _—_ om —_ a at siete ‘ WF ws a — on July 10, 1920. p 1921 
Columbia Gr toc ‘olumbia Gas and Electric paid 1% extra in exican Petroleum paid on common 10% in Union Ba id Paper paid 50% 
Corn. Prod. Ref Extra cash Jan. 25, 1921. common stock July 10, 1920. 20, 192 .  stegh Shy 
General Electric Stock Consolidated Cigar paid 16% in common Middle States Oil paid 20% in — March 1, United Ciga tores paid 10% in common 
Otis Elevator .........++..- Extra stock on common on Nov. 1, 1920, and 50% in stock July 10, 1920. stor I on Nov. 15, 1920. 
Pacific Mail ...... Extra Crucible Steel paid 50% in shea April 30, National Aniline and Chemical aed 4% in United Re Stores paid 5 in-stock Aug 
Pure Ol] CO. ..ccccccccccese = Steck 1920, 12 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920. 16, 1920 
Texas Pacific Coal & Oil. Stock 14 2-7% in stock on Aug. 31, 1920. Owens Bottle paid on common 5% in common United States Rubber paid 12%% in stock 
Am. Magneto paid ‘$056 in stock July Delaware, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% in common Feb. 19, 192 : salt 
15, in stock on Aug. 20, 1921. stock on June 1, 1921. United Cigar Stores paid 10% in stock April 
Alb. t Susq. paid 1%% extra on Jan. 10, Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. paid 1, 1920 
not included in amount given in preceding in cash June 1 and 5% in cash July 1, 1921. on common and Class B Stock $5 in Class United Fruit paid 100% in stock Jan. 15, 1921. 
table. =ndicott-Johnson paid 10% in stock on com- B stock on July 10, 1920. Virginia Iron, Coal and Coke paid 10% in 
American La France Fire Engine paid on mon June 10, 1920. Pierce Oil common paid 2% in common stock Nov. 1 seas. 
common 15% in preferred stock June 1, General Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1920. | Woolworth (F. W.) Company pald@ 50% in 
1921. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. ae. Sept. 1, 1920 . common stock June 1, .1920. 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exch Bond Tradi 
Week Ended August 27 Total Sales $41,844,000 Par Value 
Range, 1921 Net Range, 1921 Net , Range, 1921 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’'ge 
19% 10 2 ALAS. G. ev. d. 68,A 14 14 14 +2 bok 41 «C., M. & P. Sd. 4s.. 61% O% O% — %& 68% 62 18 K.C., Ft. S. & M.4s 66% 65% 66% + % 
62 57 1 Adams Express 4s.. 61 61 61 78% 2 C. & N. W. gen. 48.. 77% 77 ™H%—-% | ®B 72 25 Kansas City So. 5s.. 77% 76% 77% 4 
97% 92% 148 Am. Ag. Chem. Tks. 96% 95% 96% 6} 88 12 CC. & N. W. gen. 5s. 93% 93 93% + 1% | 57% 54 86 Kansas City So. 3s.. 57% 56% 56% lay 
98% 88 13 Am. Ag. Ch. ev. 5s. 90 89% 89% % | 102% 96% 65 C. & N. W.tem.6%s.102% 101 101 — % | 74 69% 14 Kan. City Term. 4s. 73% 73% 73% + % 
Hy 65 >} Am. Cotton Ol! 5s 74% T4% TI% Me | 91% 87% 7 C. &N.W., deb.5s,’'33 89% 89% 89% — % 99% 92% 105 Kelly-Spgfid. T. 8s.. 96 9% Mk* — % 
80 73% 94 Am. 8S. & R. Ist 5s. 78% 76% 77 1% | 106% 90% 19 C. & N. W. 7s.....108 102% 103 + % | ce gg, 4 LACLEDEGAS, ST 
101% «= «87 i588 Am. T. & T. cv. 68..100%4 9% 100% 66% 58 14 Chicago Rys. 5s.... 644% 63% 63 — & : . ga ptt 16% 16% 76% 
77 = «63 Am. 7. &T. conv. 4877 76% 77 +6% | 73% 67 15 CRI & Pgen. 49 71% 1% TIM — % | 7y oy 6 Lack. Steel 5s, '50.. 73% 73% 73% 
86% 17% 8 Am. T. & T. col. 5s. 86% 85% 85% %] % O° 17°C. R LEP. of OOK CH CK — & | 95% 91 18 Lack. Steel 5s, '23.. 93% 93 93 % 
81% 73% 34 Am. T. & T. col. 48. 81% 90% SIM + % | 7 = =—-18-- Chi. Union Sta. 4%40. 81% 88H SI KH! 5s ay 1 L. E. & West. Ist 53 80% 90% 90% % 
73% 67 5 Am. Writing P. 7s.. 70% 70 7% + % 101 23 Chi. Union Sta. 6%s.106% 105 105% — % } 87 82 6 Satin Gites re 98 85% 85 85% + ¥ 
g2 z 5) «Armour & Co. 4%s.. 814% 80% 81 % | 1001 10 Chi. & W. I. gen. 68.101% 101% 101% . | 85 78% 42 Lake Shore 4s, '31.. 83% 83% 83% + % 
79% 73% 182% A., T. & S. F. gen.4s 77% 76% TT% % | 93% 1 Chi. & W. Ind. T%s. 96 96 6 —1 100% 95 73 Lehigh Valley a. P 98% 91% 97% 1“ 
3 «6T% «06 COA, T&S. Fadjds. 71) 0 071) 71+ % | ORK% OT 9 Chi. & W. Ind. #..6 5 SH — % | soy oe 1 Leh.V.AN.Y.)etd.dus 77% 77% 17% — 6 
73 68 0) «A. T.&S.F.adj.4s,sta. 72% 71 mi +54 )| 8 90 Chile Copper 7s..... 93 92% 92% — % | 76 67% 3 Leh. V. (Pa.) con. 5s 69% 69% 69% %, 
ts 78% 21 A.,T.&S.F.cv.4s,"60.. 84 84 M4 2% 763 66 31 Chile Copper 6s. ws 71 69 9 | 83 72% 8 Leh. V. (Pa.j)con.4%s 78% 76% 76% A 
72 6™ 2% A. T.&S. F.cv. "55 71% T% 14 + % | 2 85% 26 C.,C.,C. &S.L.r.&1.6s 90 88% 89% - 108% 102 18 Liggett & Myers 7s..107 107 107 % 
8% 77 10 A.,T.& S.F..C.4A.4%8 79% 79% T9% + % 76 73 (oc. &S&. L., 88% 77 7 Liggett & Myers 5s.. 85 84% 85 
gS 83 2 A. T. &S. F.B.Ok.4s Y% Mm 8K 1% Cairo Div. 4s.. 75% 75% m%-— % 86 78 , Sa 84 84 
65 1 A.,T.&S8.F.Ry.Mt4s 71% 71% 714 +1% | Tl 6% 6 CC. C., & St. L., | 69% 64 2 Long Island ref. 4s.. 66% 66% 66% + % 
£4% 4 At. & Chi.A.L.1st 58 87% 8&7 87 %& St. L. Div. 4s.... 66% 66 66 - % | 6314 57 3 Long Isl’d deb. 5s,’37 61 61 61 i % 
99 5 Atl. Coast Line 7s..103% 106% 1031 %, #1 72 10 «C.,C.,C.& S. L.d.4%s 78 76% 7% + *% | a 638% 4 Louis. & Ark. ist 5s. 70% 68 70% + 2% 
78 1% 10 Atl. C. L. unif. 4%s. 76% 76 16 74% 62% 1 Col. Indus. 5s.. 72% T2% 2 — 2% | 85% 18% 6 Louis. & N. unif. 4s. 82 81% 82 % 
1 738% 14 Atl C. L. Ist 4s 79% 78% 79 1 84% 77 20 Col. & Sou. Ist 4s.. & 8% SS — % | 104% 100 oS Lou. & Mash. Ts... .104 102% 108% % 
73 66% 6 Atl. C. L.,.L. & N.4s. 72% 72 ™2 + % 78 78 34 Col. & So. ref. 4%. 764 T% Te — % | 81% 80 8 L. &N., M. & M.4%s 81% «81 81% 1% 
73 a3 > Atlantic Fruit 7s 35% 5% 35% % SUL 76% 2 Col. G. & El. Ist 5s 85 84% «385 . } 74% 64% 1 L. & N., S. Ry. jt.4s 68% 68% 68% 
101% 98% 30 Atlantic Ref. 6%s..101% 100% 101% + % 88% «(81 1 Col.G.& E.1st 5s,stp. 834% 8% 8% —- % ] -p 50% 3 L. @N., St. L. D.3s 52% 52 52% n 
v7 6 22 Atlas Pow. 7%s, w.i. 96% OOM, 6% + &% 103 we 37 Cons. Gas cv. 7s. .102 101% 101% — *% 
102% 96 28 Cuban-Am. Sug. 8s. 99% 98% 98% — % | 58 53 2 MAN. con. 48,tax ex. 56 56 36 
97 ON, 3 BALD. LOCO. 5e 93 03 93 +1 86 32% 568% Cuba C. Sug. cv. 7s. 60 52% 55% —5% | 92 80 1 Man. So. W. C. 5s.. 90 80 80 2 
67 6% 1 B. & O. gold 4s,reg. 66 to 66 + 1% 73 50% 7 Cuba R. R. 5s.... 67 65 66% % | T4 68% 30 Market St. Ry.con.5s 70% 69% 70 + % 
70% G4% 109 Balt. & Ohio 4s oy 8 @% % 81% 78 3 Cumberland Tel. 58.79 79 79 | 98% 92% 28 Mex. Pet. s. f. 8s... 96% 95 953 Y 
87% 79% $72 Balt. & O.cpr. |. 3%s 86% 85% SHY 1% 9% 9 14 Marland Oil s. f. 8s.. 90 90 90 % 
98% 87% 61 Balt. & Ohio 6s 9% 90 90% % | N6 78 4 DEL. & HUD. ev. 5s 84% HH HK — % 7% 74 3 Mich. Cent. deb. 4s.. 79% 79% 79% — % 
71% 104 Balt. & Ohio cv. 4%s 70% 694 70 + % SI 74 5 D. & H. ist & ref. 48 79% 79% TOR — % ! BI 73 34 Midvale Steel js..... 7% 76 76 1 
ve >. ~ —_ & he we . 71% «=o? 71% % 106 100 12 Del. & Hud. 7s.. 105 104% 104% — % 90 85 2 Mich. State Tel. 5s.. 89% 89% 89% Wy 
W. Va. 4s es% 6% 68 , v 66% 4 D. & R. G. 4%s 69% 69% 69% + % } 78% 74 5 Mil. S. &N. W. 4s.. 76% 76% 7% + % 
R3% 76 7 B. & O..S.W.Div.3%s 83 81% 82% se “s os 66660. 5 © = =. 4 - S SO. Lette © _ 1% 
1s sou 6 B40. £66. &..& it aan % “1 4 1% 53. «=D. & R. G. Ist ref.5s pas a stay —2 66% 66% 1 M. & St. L. 3%s..... 66% 6% 66% 
105% 100% 36 Bell Tel. Pa. 7s 105 46 «102% «105 oe 66% 1 D. & R. G. con. 4%8 68% 68% 68% — 1% 96 92% 2 K.C., Ft. S. & M.6s 94% 9% 4% 
2 ’ ; a 7 * , 2% «874 3 D. & R. G. imp. 5s. 7% 69% 69% — 1% +8 39 1 M. & St.L.ref.&ext.5e 39% 39% 39% + % 
ma 1 SS Set. OO. Dm. Oe. ™ we + *% 18% 40 2 Des. M. & Ft. D. 4s. 45 H% 45 + % 85 75% 415 M., S. P.&S.S.M.4s 80% 80% 801 
87 78 13 Beth. Steel ref. 5s.. 85% 85% 85% % = : : e pe rs ats sy eee PR : 
% 86% 4 Beth. Steel ext. 5s.. 92% 92% 92% oe 42 35 3 Sees 88% + % | 90% 88h 96 M.S. Ste M & Ads 91% 90% 91% + 1% 
St 80 10 Braden Copper 6s 83% 83% 83% — 1 an a " ns yt —— a om “1. ; - me ms a pint _ te — = = . 
=o ee Se ee eS ™8% v4 1 Det. River Tun ss. 78 78 78 ‘ a we . M kK * T ‘ext Se 37 35% a "1 
A% 76 1 Bhiyn. Edin. gen. So 81% 81% 81% +3% | io sor 99 Dia. Match s. 740104 105% 108 + % | 18% 17 1 MLK. & T.8t.LDAe 18% 18% 18% + 1% 
— Se Bile. BA. ge. 01 TS OE: % ow 68 ‘1 pew ~sne Lt. 6 co 94 93 93% y — : ee yore te ae on 
101% 0 Bklyn. Ed. gen. 7s,D.101% 99% 100% + % te ' yeni tipper ie ole a.m ) 63st oS os 
iy 6 B. R. T. 7%, 1921 4 53 53 + | = red _ nig — - ne ae — — = == 5 igs f S, eat Me. mo “a 
5% 41 5 B. R. T.1s,'21,c.ofd. 52% 52% 52% + &% = — . pat gt V. G. 5s.. 87% _ en + 7 1 34 i9 M.S T.2d4s,c.of d. 34% a 3 1 
2% 33 4 B.R.T.7s,'21,c.of d.st 49% 49 9% + %& Se Se Te. eh... ee — * in 48% 14 M.,K.& T.ref.4s,c.0.d. 50% 50% 50% 
2 22% 2 B.R.T. gold 5s 22% 22% ou, é ib 9% 74 Erie gen. 4s..... 43 41% 42% — 1 } 938% 80% 8 Mo. P. Ist & r.5s,°23 93% 93 93 
67% 59% 34 Bkiyn. Un. El.Se,sta. 67% 66% 66% % OL Og 18 Erie conv. 4s, A 39% 38% 38% — % 80 76 1 Mo. P. isté& ref.5s,'65 78 78 78 i 
68% 58 1 Bklyn. Un. El. Ist 5s 66% 66% 66% 1% $1 34% 20 Erie conv. 48, B.... 38 36 37 — 1% 56% 30% 100 Mo. Pac. gen. 4s 4% 53 44% + 
a3 71 1 Bklyn. Un. Gas 5s.. 83 83 83 45% 37 30 «6Erie conv. 48, D.... 42% 4% 40% — 1% 79 72 9 M.&O.,St.L.&C.gtd.4s 77 75% 77 “ 
ry ® Bush Terminal Se 71% 71 7 % 75% 72% $3 Erie Pa. col. 4s.... 74 74 74 + %& 79 72 2 M. &0O., St. P. D.5s 77 77 17 
6 70 Bush. Term. Bld. 5s 76 14 74 , SS 76% 1 Erie & Jersey 6s.... 77% 77% 77% — 1% basa} $2 12 Montana Power 5s 86 85% 86 vs 
as 1 B. R. é@P. con. 448 79 79 79 i 81% 3 FLA. C. & P. 1st 58 77% 75 75% — 2% 74% 67% 13 Montreal Tram. 5s.. 74% 74% 74% + 2% 
78 1 Fla. E. C. R.ist %s 76% 76% 76% + % 
wy OBL 3 CAL. GAS & EL. 5s 87 sé 87 +2 102% 1001 i Frem.,Elk.& M.V.6s.101% 101% 101% + % 64% 53% 30 WN. O., T. & M. inc.5s 57 55% «457 Ww 
14% 9% 63 Canadian Nor. 7s..104% 108 104% + & 1%, 93 3 Ft.Worth & D.C.6s. 99% 9% 9% + % 29% 90 il N. O., T. & M. 68 93 92% 93 
99% 6% 275 Can. Nor. 64s, w. 1.99% 8 9% + % 102 42999% 30 GEN. ELEC. deb.6s.102 100% 101 67% G1% j%2 New Or. Term. 4s...65 6G 6 + 1% 
2 RS 35 Cent. of Ga. 6s 91% 90 91 90 84 12 Gen. Elec. deb. 5s.. 86% 86% 86% 70% 70% 1 New Jer. Junc. 4s 70% 70% TON \y 
ao NOry 6 Cent. of Ga. con. 5s. 4% Sy BR + & 701 65% 1 Gen. Elec. 3%... 70% 70% 7 + 93% 87 2 N. Y. Air Br. Ist 6s 90% 90% 90% 
93 86% 24 Central Leather 5e.. 88 87 87% - My 101 96% 596 Gt. North. gen. 7s..101 100% 101 : 103% 98 52 N. Y. Central 7s 34 102 102% ‘ 
100 92% 7 Cent. of N. J. g. 5s. 9% 9% 95% \, 84% 77 16 Gt. North. ref. 4%s. 84% 82% 82% — 1% 93 87 133 N. Y¥. Cent. deb. 6s. 92% 92% 92% 
80 «675% «66 Cent. Pacific 3%s... 7% 79% 19% ; 102% 97% 164 Good. T. & R. 88...102 101% 101% 69% 63 5O N. Y. Cent. gen. 34s 66% 66 66% % 
Te 70% 135 Cent. Pacific 4s 73% 738% 738% — ¥&% 103% 99% 39 Grand Trunk 7s....108% 102 103% + % 80% 73% 2 N.Y.Cen. deb. 4s,'34 78% 78 78% 
73% 6% 3 C.P., T. St. L. 4s 71% 71 1% + % 75 on ¢ HAVANA EL. RY.5e 72 72 > dec 81 72% $9 N. ¥ .Cent. ref. 4%s 78% 77% 17% 
110% 104% +$j.79 Cerro de Pasco Ss..10T 106% 106% 1 Th zh 4 Yedeee Co. Gos Se. 75 a5 7 61 18 N. Y. Cent. con. 4s 71% 704 TO% A 
77% 7% Ww Ches. & O. gen. 4%s8 706% Th 17% + % 69% 50 iW Hud. & Man. ref. 58 67% 66% 67 + 1% , 594% #1 N. Y. C. L.S.col.i 25 61 62% Hg 
93% 87 31 0 6Chesa. & O. cons. 58. 91% 91% 81% + % 4% 23% 97 Hud. & Man. adj. 5s 42% 41% 42% . 82 72% 7 N.Y. C. & St.L.ist 4s 81% 81% 81% 1% 
85 7o 83 Ches. & O. conv. 5s. 82% R1u% 82% % “ ILL. CENT. 4s, °51 85 as 85 + 1% 74% 70% i N.Y.C. & St.L. d. 4s 72% 72% 72% 
79 7% 69 Chess. & O. conv.4%s 77} 76 77% R ILL. CENT. 4s, '52. 73% 73 73 ae 71% 62 5 N. Y¥. Dock 4s 69% 69% 69% i% 
146% 41 14 Chi. & Alton 3s 5% 4% 45% + %& ‘: tm Got. & 5g 7 10% 71 re | 85% 81 8 N.Y.G.,E.L.,H.& P.5s 86 84 85% A: 
29% 34 21 Chi. & Alton 3%s.. 38% 36% 37% 4+ ¥% , m. Cin ary ay 17% «77 7 —1 | 69 64% 6 N.Y.G.,E.L.,H.& P.4s 68% 67% 67% 
90% 80% 2 C.&E. Wl. g. 5a,cfs. 84 84 84 2° Di ein ania 6%n.102% 101% 102% + % 80 78 2 N.Y. & L. B. 4s.... 80 80 80 2% 
90 78 i C.& E.1.., U.S.M.&T. 84 S4 R84 3 li). Cent. ist 3%8... 70 70 7 7 42 | 45 35 i2 N. Y., N. H. & H. 
2 74% #3 C., B. & Q. gen. 4s.. 79 TR 78% % ma Peery ae a poll ala Sy Ce, 35, 35% % 
75% 6% #j.2 C.,B.@ Q.,IIL.Div.3%s 72 72 72 2% 3 wm. C. = & ; | 72% 53 55 N. ¥., N. H. & H. 
81% 75 6 Chi. & Erie ist 5s.. 79% 78% 79% + 1% aN. O. it. “eae 82% 82% — % ev. deb. 6s....... 57% 53 53% — 4% 
= aS ee ee le oe eS em 10% «(19 Tl. Steel 4ys......0% & om ty | © We 7 N.Y. NH OB 
A GS SF OMEN PENS Th + % 2 86 20 Indiana Steel Ss....91% 90 91% —2 Se MAS SS 3 
79% %T1I% %2 C., M. & St. P.g.4%s 78 7% #7 + % on “on sn Snter-Btet “% ie 14% «13% «14 a 6 8 N.Y., O. & W. ref.4s 60 60 60 
. 8 Oe eee 1% 11 117 Int-Met. sMecotai2 1 1%-—-% | ™ & 3 N.Y.S.&Wolstrds56 55 56 — 1% 
TiI% 63% 33 C., M. & St.P.gen.4s 70% 69 69% % pi. ‘ ‘ Deas eh x ei 82% 82% 1 N. Y¥. S. & W.lstt. 82% 82% 82% 
72% 6&2 11 C., M. & St. P.cv.5s 66 64% 65 — = » 2-9 s ben ae a —y ag os - | 25 17% 1 Nz. Y. Rys. r. 4s,cfs - a 1% — 1% 
78% 70 49 C., M. & St. 48,2576 74% 74% % oH . A - 4 oa _oen roa om = ou 1% | O% 3% 1 N.Y. Rye adj. 5s.. 5% 5% Oh + % 
9 mm 3 C6. M & & >, > ; : ; | 57 : , bs 56 5 56 
’ oe ie oe oo meat 44 38% 30 Iowa Cent. ref. 4s...40 39 39 — % | a “od << rag dag ite it ms - 
“, | «Rep . iy . E By + \% 
72 62% 72 C., M. & St.P.cv.4%8 65% 6% 6 —1 4% 87 1 KAN. CITY GAS 5s. 94% 94% 4% +4% | 98% 87% 80 N. Y. Telephone 6s.. 95 93% % + %& 
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Range, 1921 

yg Net Range, 1921 

—_ Low Sales oe High Low Last Ch’ge High Low Sales Net Range, 1921 

‘ 75 9 N. Y. Tel. 4%s...... 82 8 bt 97 orto High Low Last Ch’ge ! Hich Low le 
amu 2%, «82% % 7% 9 3 . t Ch'ge High Low § Net 
44 334 29 N r & * ag om ‘ 96 1 Sharon Stl. H 8s. 96 96 . ~ aw Ss 

9 — N. Y., W. & B. 4%8. 37% 36% 36% — 1% 94% 90% 284 § a oe 96 SS =—% 88.30 86.21 High Low Last Ch’'gé 
93 © 90 1 Niag. F. P. ref. 63 92% 92% 92% — % "6 h om Sinclair Oil 7%s.... 91% 9% 90% — % | theme 3 I 445 ' 
88% 86% 1 Niag. F. P. Ist 5s.. 89% 89% 89% — % rik on 2 Scioto V.&N.E. 4s. 73% 73% 73% — | 88.40 85.30 260 87.60 87.50 87.50 14 
80 73% 79% Norf. & W. con. 48. 78% 7% 7% — % a a Ss So. Bell Tel. 5s..... 83 83 8 + % | 88.00 one a . 27-42.87.78 87.60 87.76 08 
80 74 3 Norf. & W. div. ; se 83 «75% 121 So. Pac. conv. 4s.... 81% 81% 381% — 1 ’ ilies 

105% 99 61 Norf. & W. cv. 6s..102% —2 a ae ee a cee tee Bases a a er Se 92.10 88.00 2844 : 87.64 87.50 87.60 + .04 
4 52% 23 Northern Pacific 3s. 56% 56 56% — % 68% = Bos 1 So. Pac. col. 4s,reg. 66% 66% 66% — 2 fs . Soe 2844 I 28...91.90 90.80 91.84 + .12 
be a 62 Northern Pacific 4s. 76% 76% 76% — % on ns So. Pac. col. 48..... 72% 7% 71% — % | &88.6085.74 = 8, reg.91.80 91.62 91.66 — .10 

y%Y 73 25 Nor.Pac.ref. & i.4%8 77% 1% 77% — 1% ho at 8 So. Pac., S. F.Ter.48 73% 73% 73% + % RR 20 RH 46 8.87.90 87.72 87.92 04 
101% 100 33 Nor.Pac. ref. & i.68.101% 101 101% + % ~.na = oe 84% 838% 84 — % - sg 
10 904 400% Nor.P. Gt.N. it. Ge.108 101 1% + % a =a 2 oe eee 2 ee SB eee ee 87.90 87.50 87.80 + .04 
ae = 9 Nor.S.P. ist & ref.5s 81 79% 80% + 1% ” eau 12 So.Ry..M. & O.col.4s 60% 59% 59% — 1% 98.90 95.86 958 Baie 23...98.78 98.68 98.78 + .04 
8% 81% 1 Nor. 8. P.lst & ri Gs 80% 80% 80% .. ae « eee. SS ee 71 a 95.80 10 23...98.80 98.68 98.78 + .04 
103% 96 145% N. W. Bell T. 7s...103% 102 103 ie 2 = Si Stand. Oil of Cal.7s.104 103% 103% Po '¥ | 104% 10 2 eg-98.70 98.50 98.60 + .02 

95 91% 20 Steel & Tube 7s..... 92 92 92 F ‘ 10444 104% 104% + Y% 
80 75 2 ORE. R. & N.cons.4s 775 7 ‘ as oe 1 — 
91% 88 20 Ore. & CO. ist Se.... = Hie pH ; . = 83% 1 TENN. C. & I.gen.5s ie 87% 87% —1 00 00 0c 0 0Gh, 826,000 
99% 97% 2 Ore. Short L. ist 6s 99% 99% 99% 76 5 femme @ Pac let ts. 70% 0% 7 : | , 
84% 78 40 Ore. Short L. ref. 4s 82% 81% 82 + % SU) SS SS ee 8 NT BONDS 
75 67% 1 Ore. W.RR. &N. 43 71% 71% 71% — % 4 Tex.&F ac., La.div.5s 74 74 74 +3 72% 661 ‘ re E 
3% 1 Term. Asen. Bt.L. Ge 86% 86% 90% — % 9 4 : 70 69% 69% — % 
- “az P . “ 3 Third Av. ref. 4s. 51 5 - . om : r 47% 48% - 5 
70 65 50 PAC. GAS & EL. 587 os booms - sr s... 5 51 51 fe 100% ) 14 6 % + ” 
- - tA tls. 38 ~ é , ae oe 
100% 94% 39 Packard Mt. Car 88 con 4 om + % aie “4 zuiet de. adj. 5s... 33 32% 32% — 1% 100 93% 1 ' ts 99 99% 
88% 82% 15 Pac. Tel. & Tel. 58.. 85% a5 on - = oo le Low W. Oil 6%s,ctfs. 95% 9% 95% + %& | 84% 7 sgh bd 99% + % 
94 87 17 Pan Am. P.& T.eq 7s 89 88% son = 2 7614 2 TT cop fi ge Race 92% 92% Wh + % 100% 14% S een a , Ba t+ % 
92 81 52 Penn. gen. 5s —_ 88% § 8% — % 45 2 < ‘ol., W., V-&O.1st 4s,C 76% 76% 76% ; 80 72 , ° 8.100 99% 99% . 
8% 70% 4 Penn. 45, "48... 81m 80% 80% — te ; . eee OF 85 74 i. on oes 2 
84 80 3 OP * eas si clad > ~ = + ao = 84% 74 mod 83 83% + 3 
91% 83 1 Penn. rl “a = je 79% ae ait ol 2 Un. El. R.Lon.,ine.6s 52% 52% 52% + % 100 94 6 . bg ®% % + 1¥ 
82% 74% 44 Penn. gen. 4%s Ses 79% 79 = * 20% 78 =—126% Union Pac. ist 4s... 81% 80% Si — % 100% 944 ( mt son 9948 
100% 94% > a nee . ‘ 79 — & Me 73 42 Union Pac.ist ref.48 77% 77 Me | 103 Q5. ‘ny 3s...100% 99% 100 — %&% 
414 Penn. 6%s 1¢ 99 SE ¢ a ma 7 TT % . 10 
106 100 79 Penn. gold 7s....... — oe + > 86 81 8&8 Union Pac. cv. 4s... 86 85% 85% — % 03 5% W%I A.101% 100% 101) — 2% 
67% 54 ; — cowie * — 104% — % i 97% 57 Union Pac. 68...... 100 99% 100 — % 96 R51 ; 8s B.101% 100% 101% - % 
85% 77% 15 Pere Marq. ist 5s we 81% ." 65% —2 van 100% 25 Un Tank Car eq. 7s.101% 101% 101% — % 94% 875 4 . at ot 92 93 ; 
97% 88 14 Phila. Covey, Se, "22 9” 96% 96% — ft 88 70% «14 (U.S. Realty & I. 5s. 88 7% 88 .«. 91 83% ~- oe oe + 
2 6% |: Philivgine fy. bo. 30% See Sen 1 | (100 65 11 Unit.Ry.5s, Pitts. is, 66 65) 66 83% 70% 4 ee 
855% 82% 6 = St = " -- 39% re 39% —1 4 24% 7 U. S. Rubber 7s..... 99% 98% 99% — % 101% 7 9 rs Ls; + %& 
. : y4 hay ¢ 3 o oR a ns 
de, Ger. A... 85% 831 is snl 95% 98 U.S. Rubber T%s...100% 99 9 —1% 6% OF 8 ; 99% My 
87 74 - . be 4 coe le 3% 85% “s 79% 75% 44 #422U.8. Rub. Ist & 5 a RT wr ‘ 96% : 
79 5 P.C.,C. & St.L.g.5s. 83% 83% 83% — 961 92 6 oUt - Ist &r. 58 78% 7% TR — % ae 4 — 44 
70% = (87 3 Portland Ry. 5s..... 68% 68 68% — 2y 81 ber J. 8. Steel _ Ree 0% 93% 94% + Y% 87 7 86% i 
5 36 1 Port.R. & Listcvibe 6% 68% 684 — % 76 14 Utah P. & L. 5s.... 79% 7% 7% «.. 72% BE a. 2 
58% 57% 15 Public Service 5s 68 67% 67% — i a ae ae 102% 9 4 ioneae i ae 
- 93% 00% 25 VA-CAR. CH. Istis 92 91 92 ) ee Se 02% + % 
73 73 1 READ’G gen. 4s,reg. 73 73 73 95% 85 ~ “ gn Ch. 7s... 91% 91 91 — % | —" 8 116 101% H ue 
83 71% 61 Reading gen. 4s.... 75% 75 75 a a oe om S © -1 "meas i 8 102% + % 
87 72% 11 Read.-J. G. col. 43-.78% 78% 78% 4. . 2. 3 Oe ae ae” oe "oe 4 8% + % 
60% 61% 4 Rio G.& W. ist 49. 66% 68% 6% t x aE 1 Vir. Ry. & P. 58... 65 65° 65 — 3% | ‘key gy ao Kins om 102% %, 
54% 47% 12 RioG. &€ W.c Lt = - 9 "1 - = = As = 89 K s 34 R73 a 
Cm Oy 41 RIA AL Sue, Crh 66% Ore te a. = « Wabash ata e...8 2 oo +m | SS . st ma. 
86% 81 5 Rep. I. & S. 5s, ’40.. — =" ao wan it me yabash 2d 5s. 76 76 mam —-m | Se & 4. 78 26 7614 
oo 8 15 STL.IM 22.459% 8 @& 32” 14% 61% 9 West Shore ds. 73.71%) 71%) — 1% | 11% 82h 66% 4% 66% — 11 
74 67% 34 St a ss —2 > on 14 West Shore 4s, reg. 71 70 70 + %& 8% «9S OF 8 8 984% 9R5 7 
L., I. M. & 9 99 ‘ % % 8 I 
: . 8 97% 92% 42 Western El 97 7 |} 99% 94 ~ fe % 
a uni. & ref. 4s 73 72 89% 83 > 1 Electric 5s.. 97% 97% 97% + % body, 1% 97% 97% 
71% 6% 14 StL, LM. & 8. — a 2 am a“ &§ eke ree 85% 85 85% — % | in” 97 s.f.88.106% 106 106 
River & Gulf 4s... 69% 6 63% 60% 5 W.N.Y.& Pa.gen,4s 63% 63% 63% + 1% | es 21 99% 99% 993 
~— az ulf 4s. 69% 68% 69 + % 59 51% 5 WhéL. E.c Rr x 9% A4u% 176 % 4 As 
75 67 1 St.L., Rky.M. & P.5s 70% 70% 70% 56% 51% ' cogs 4. E. con, 48. 55% 55% 65% + &% nike > 22 9R% MY, 9B f 
on 93% 1 St. L. a BF. gen.€2 9% 91% 9 + is 56% 51% iW Western Ma, aa.» 54% aa - 8!) oe 5 0 ; 989% 88% sie 

i 231 St.L. & S,F.pr.in. 48 62% 6 a2 ; 7% 7 estern Pacific 5s.. 79% 79% 7% — % | 55. : 87% = 8TY 

; = nf . S Sor 1% 62% + 81% 77% 7 w.vU.T > ta] 40 i4 1 4 7% 87% 

76 70% 70 St.L. & S.F aaa ae % 2 . U. T. R. E. 4%s 80 80 80 ’ 461, 

St.l. pr.in. 5s 74% 3% 74 = ae 997 99 207 OW. U nae : 41 9 - | 44%, 46 4. 41 
89% 87 6 St.L. &S.F.Ry. 6 5% % 8 20% V. U. Tel. 6%s, w.i. 99% 99% 99% + % 2 ‘ en an 

St.L. ¢ gen. Rg « 1) 2 ‘ ‘ 4 a oo IIR ‘ 71 10 . “ > 33% 3 1 
90% 84% 22 St.L. & S.F. pr i. ,~ ane = i - a2 son —_ — b lerrar E. & M. 7s.102% 101% 101% + % | iad a 100 99 99% : fr 
59% 44% 529 St.L. & 8. F. inc. 6s 584 56% ease — ¥% reds ty Po Wilson & Co. lst Gs. 87% 86% 84% ; | 
69% 61% 148 St.L. & S. F. adj. 6s 68% 67% a — a % bo 4, 28 Wilson & Co. cv. 6s 82% 81% 81% —1 | I : $4,484,000 
6 62% 4 SLL. & S. W. Ist 4s 67% 67% 67% — % 71% 634 21 Wickwire Steel 7s.. 93 90% 91 — 1% 
9% GH 18 StL. & SW.Tist5s 67m 66% Gor 1” eS. 2 ee ee eS EV Y BONDS 
66% 60% 34 St.L. & S.W. con. 4s 64% 63% 64% — tal sade —— 4 a0 , 
68% 61% 14 St.P. & K.C.,8,L.4%s 66 65% 65% % ID 6 kia rene censcigessseepeagess - $13,990,000 | g41 ae r 81 nO 81 + 1 
= oe% 1 St.P.M. & M.con.6s.100% 100% 100% — 1% a \-— = ss ca a 82 82 82 + 1% 
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HE Annalist Business Index Number for 
July is 187.5. Stocks for July made a 
high of 84.59 and a low of 80.9). 

Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November. These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate in November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 

ression security prices should start on a 
iong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to aetermine to what ex- 
tent there has been a revival of business 
activity, but there «an be no doubt that busi- 
ness has begun to take a turn for the better, 
thus fulfilling the prediction of last 
November. 





HE business situation today may be 
likened to the construction of a sky- 
scraper. For many weeks the opera- 

tions in the building of such a structure are 
beneath ground and hidden by unsightly 
walls. nally when ihe time comes for the 
exterior work to start the walls are torn 
away and one may gaze at the result of many 
weeks’ work in preliminary construction. 
Although it ‘s not visible to the casval ob- 
server, many indications point to the belief 
that a solid foundation for the reconstruction 
of business and industry now is being laid, 
and that when the walls are torn away at 
some future date it will be a matter of gen- 
eral surprise that so much has been atcoin- 
plished. 

A résumé of the year shows a tremendous 
strengthening of the banking situation, the 
using up of most of the matoeriais purchased 
during the era of high prices, the forced re- 
duction of wages in all lines and a gradual 
scaling down of costs ‘o a basis, if nct now 
normal, rapidly approaching that  pcint. 
Liquidation has evidently about run its 
course. Most of the air nas escaped from the 
balloon called inflation. Buyers of the coun- 
try in a body have swung from tuxuries back 
to necessities. Industry as a whole, it must 
be admitted, has been running at an ex- 
ceedingly slow pace. It must not be forgot- 
ten, however, that sonsumption has long since 
overtaken and passed production, that shelves 
are nearly bare, and that the time for a gen- 
uine business revival approaches closer day 
by day. It will come when purchases must 
be made. There is much of psychology in 
the situation and there is tittle hope that 
buying in all lines will start at the same 
time. A business revival will not come in a 
day. It probably will be a slow process of 
rehabilitation all along the line. In fact such 
rehabilitation already is under way, and it 
is to be noticed in such particular lines as 
textiles, wool, and shoes. Gradually it may 
be expected to spread to all parts of the 
country’s complex economic organization. 

One of the best indications of the slow re- 
Vival of business is to oe found in railroad 
earnings, due to increased traffic and de- 

<d wages. Idle cars show a decrease 
of more than 13,000 for the week ended 
Aug. 15. This, of course, {s but an indica- 
tion of business resumption. The crop now 
moving to market wiil be slightly lower than 
the average, but for which moderate prices 
will be obtained by the growers. It will be 
a ‘ debt-paying crop’ thers is no doubt, but 
even such a crop will again put in funds a 
large class of people and eliminate many 
financial sore spots. The improvement in 
the banking situation continues apace. The 
Federal Reserve system's ratio exhibits an 
increase from 65.8 per cent. to 66.5 per cent., 
while that of the New York bank increased 
from 72.2 per cent. to 74.6 per cent. Both 
may be attributed to further loan reductions, 
the contraction of currency and continued 
gold imports. 

In the markets the tendency continues 
toward investment rather than speculation, 
toward securities which are safe and sound, 
which bear a hizh interest rate, and which 
mature over long periods rather than stocks 
which are dependent upon month to month 
earnings. The bond market has ben firm 
all week and all standard offerings made 
have been readily absorbed. The stock mar- 
ket marks time awaiting definite news of the 


turn of industries’ corner. tjoth wheat and 
cotton. have responded readily to reports in- 
dicating reduced total production Cotton in 
particular has experienced a robust advance, 
amounting to approximately $5 r bale dur- 
ing the last week. Shipments in grain and 
cotton, while steady, are far below normal, 
due probably to the restricted buying power 
abroad and the difficulty of interrational 
transactions under present exchange condi- 
tions. The signing of the peace pact with 
Germany brings to “onclusion a remarkable 
period in the country’s history. No imme- 
diate changes in the international situation 
are anticipated, and hopes for the future at 
the moment centre more on the disarma- 
ment conference than on the formal con- 
clusion of peace. 

Germany has completed arrangements to 
meet her Aug. 31 maturities, through the 
assembling of credits via the foreign ex- 
change market, the shipment of silver and 
merchandise. It must pe said that thus far 
she has kept her share of the bargai.. 

Taken as a whole business is moving at a 
trifle faster pace than at this time last week. 
It is confined, however, to particular in- 
dustries, giving the genera! situation a spotty 
and irregular aspect. Unemployment has de- 
veloped into a serious problem. The coming 
Winter will probably be an extremely diffi- 
cult one from an economic standpoint and 
complete readjustment can hardly be ex- 
pected to be accomplished before thie Spring 
of 1922. 


Stocks 


RREGULAR and spotty conditions in busi- 
ness continue to be reflected from day to 
day in the stock market. Transactions 

have not been large, and in fact the daily 
turnover on the New York Stock Exchange 
has rarely exceeded the half-million niark 
during the last week, but with the exception 
of one or two particular cases, no extraordi- 
narily weak spots have been developed, and 
the market is merely marking time, taking 
its cues, in large part, from the day to day 
happenings. The nain obstacle to a robust 
advance at this time is a lack of buying 
power. The passiag of dividends, poor earn- 
ings statements, and an vutlook that is not 
particularly bright have combined to dis- 
courage prospective inves@rs, and to liter- 
ally wear out many stockholders. With the 
market in such condition, and with the public 
at large taking no interest In stocks, aay to 
day operations and fluctuations have, in 
large measure, been in the hands of pro- 
fessional speculators, most of whom are 
operating for the decline. The result has 
been a steady hammering away at most of 
the representative issues and their gradual 
slipping to lower levels. During the latter 
part of the week, in response to improved 
money conditions and probably to the ab- 
sence of any disquieting news, stocks rallied 
rather sharply, but even this rally did not 
have the rosy complexion such as is pro- 
duced by liberal puolic buying. 

Tne unfortunate publication by a Wall 
Street news gathering agency of a report 
that the dividend of Mexican Petroleum had 
ben deferred, when as a matter of fact the 
corporation’s Executive Committee has al- 
ready voted to pay it, had an unsettling affect 
on stocks for a few hours Thursday. Their 
sharp rebound. when the erroneous statement 
was corrected, and their further upswing from 
that point has aided in providing the ground- 
work for a rally which probably will test the 
strength of the professionals. 

Railroad stocks have tended toward flabbi- 
ness, a reflection of the disappointment that 
Congress adjourned without passing ¢ re- 
funding measure, ft is generally eved 
that this measure will uventually go through, 
but immediate aid is out of the question, and 
it probably will be the turn ofthe year be- 
fore the roads are able to get financial as- 
sistance from the Government. In the-mean- 
time their month by month earnings are ex- 
hibiting healthy gains, and despite the post- 
ponement of Governmental assistance, the im- 
pression prevails that they have passed the 
crisis. June earnings, for the principal rail- 
roads, show a net of $51,641,014, as compared 
with a deficit of $15,210,366 for the same 
month last year. The operating ratio for 
the month was 82.53 per cent., as against 
97.13 per cent. for June of 1920. A fine line 
of demarcation has been drawn in the mar- 
ket between railroad stocks and industrials. 
The rail group has consistently recorded a 
greater net advance and a smaller net de- 
crease in fluctuations than have the indus- 
trials. In fact, many good judges of the mar- 
ket express the belicf that the next iong 
upswing of stocks will be led by the rails 
rather than the industrials and that the solv- 
ing of their immediate problems and the re- 
gaining of their equilibrium is but a question 
of time. 

The departure for Mexico of the heads of 
five prominent oil corporations has aroused 
hopes that the long standing disagreement 
between these corporations and the Mexican 
Government will be immediately settled. The 
week has not been without othr encouraging 
features. The payment of its regular divi- 
dend by the Railway Steel Company and by 
one or two other prominent corporations has 
encouraged the hope that the era of ivi- 
dends elimination and reduction is over for 
the year 1921. 

No extraordinary efforts are being made 
to tempt the public back into the marke*t, and 
Wall Strect as a whole is “ sailing close to 
the wind,” awaiting a genuine revival in 
business. 


Bonds 


HE bond market was uniformly strong 
Ky during the past week, and, in spite of 

particularly favorable circumstances 
being absent from industry in this country as 
a whole and with no appreciable increase in 
the volume of transactions, the whole list 
showed a general and intrinsic strength. The 
railroad situation eased somewhat upon the 
publication of reports showing on a dollars 
and cents basis the results of operating 
economies, but these were not of themselves 
convincing to the investor that the roads 
have turned the corner. The peak of traffic 
on most lines is still ahead and the granger 
roads, such as the Great Northern, are not 
yet in a position to be judged as to their 
probable equity in earnings over their fixed 
charges. 

The foreign Government list was firm, and 
in the case of the higher type of 7 and 8 per 
cent. issues showed a gain. The European 
situation has been uniformly great for some 
months past, and from the available infor- 
mation it would seem that the Continental 


and Scandinavian countries are on a fairly 
firm financial basis. This does not seem to 
be the case with France, and the prevailing 
opinion is that she is in constant need of 
new funds. Her loans in this market have 
been very sluggish and the 7%s issue has not 
reached a level where its non-callable fea- 
ture should entitle ft to hold. It was quoted 
slightly over 96 after a drop-back to 95%, 
which is under the issue price. The French 
8s were quoted on small lots at slightly over 
par, which was on a parity with the Danish 
Municipal 8s. This would seem to be out 
of line in considering the respective Gov- 
ernments, but it is quite evidently one re- 
flection of the French Government's political 
manoeuvring. The Danish Government 8s 
were quoted at 102% and the Norway 8s were 
about a point over that figure. The Belgian 
74s, always more or less susceptible to ex- 
change conditions, were quoted at 102% and 
the 8s, on a straight dollar -basis, were at 
101%. The French cities 6s were quiet 
around 83. The Japanese Government list 
was slightly stronger, with the 4%s at 87 
and the 4s at 72%. These bonds have had a 
steady, consistent upward swing, and it is 
thought that this was due to purchases in 
this market for the Japanese Government’s 
account. The Swiss Government 8s hovered 
close to 107, but did not reach that figure. 
This bond has led its class ever since its 
issue. The United Kingdom list was strong, 
with the 5%s of 1921 at 99%, the 5% of 1922 
at 98%, and the 5\%s of 1937 at 87%. 

The railroad list was strong, with the bet- 
ter grades of bonds showing strength and 
the low coupon issues well actively ¢raded 
in. The Great Northern 7s sold at a slight 
premium and the Northern Pacific 6%s were 
quoted at 101%. The 4s of this latter road 
sold at 76%. The Atchison general 4s were 
at 77, with a tendency to sag to 76%, and 
the convertible 4s were at 71%. The Atlantic 
Coast Line first 4s were at 78% and the 
Louisville & Nashville collateral issue was 
at 72 

The Baltimore & Ohio prior lien 34s were 
at 8% and the gold 4s were at 69%. The 
Pennsylvania gold 7s were up at 105% and 
the general 5s were at 8814. The general 4%s 
were at 79% at the week's high and the new 
6%4s were at 99%. The Canadian Northern 
7s were at 104 and the 6%s were quite active 
and went to 99% The New York Central 7s 
were at 102% and the debenture 6s were at 


The industrial list was rather quiet, with 
the United States Rubber 5s at 78 and the 
7s inactive, but quoted slightly above par. 
The Virginia-Carolina Chemical Company 5s 
bong at 91, the same level as the 7%s occu- 
pied. 

The public utility market was likewise 
quiet, with the North Western Bell Tele- 
phone 7s at 103 and the Western Union 6%: 
at 99%. The Interborough 5s sold at 5 
and the Brooklyn Rapid Transit 7s were at 
54 and the gold 5s at 22% 


Money 


OR the second time, within two weeks, 
the statement of the Federal Reserve 
Bank of New York shows that the coun- 

try’s largest money district is gaining cash 
and its equivalent, rather than losing it, at 
a period of the year when funds would ordi- 
narily be flowing westward, northward and 
southward, to aid in harvesting and moving 
the crops. Such a statement, with its coinci- 
dent advance in ratio to the highest period 
of the year, can have but one explanation, 
and that explanation is to be found within 
the bank’s statement itself. It is the re- 
flection of the heavy liquidation of com- 
mercial loans here, coupled with the steady 
hammering away with gold imports. If the 
future may be judged by the past it fore- 
easts an abundance—one might safely say a 
superabundance—of money for temporary use 
in case the business and trade situation con- 
tinues dull and does not suddenly call for this 
money for commercial enterprises, as now 
seems unlikely. As would be expected, the 
actual rates in the money market have re- 
flected the further easing of the strain and 
a 5 per cent. call rate and a 6 per cent. time 
rate have been exhibitei1 during the week. 
As a matter of fact, those rates are merely 
the official and nominal ones. ‘ Shopping 
around ’’ has produced rates of a one-half to 
a full point differential below the quoted 
ones. The press of money to this centre for 
temporary employment is so extraordinarily 
heavy that bankers are experiencing extreme 
difficulty in keeping it all at work. 

e Federal Reserve system as a whole 
gained $18,793,000 in gold reserve last week, 
whiie its total reserve expanded $20 688,000; 
the aggregate of its rediscount was $16,761,000 
lower than it was in the preceding week and 
circulating Federal Reserve notes declined 

, 728,000, to the lowest point since Feb. 28, 

1919. Although the deposits increase1 $2,382,- 
000, that item was completely absorbed as an 
influence on its cash reserve position by de- 
clines of circulation and growth of gold hold- 
ings, the ratio of cash to deposit and note 
liabilities rising from 65.5 per cent. The 
latter is the highest since Feb. 15, 1918. The 
ratio of the New York bank exhibited an 
equally strong upward tendency, advancing 
from 72.2 in the previous week to 74.6 per 
cent. New York, incidenta'ly, now has the 
highest combined reserve ratio of any bank 
in the system. The progress the New York 
bank has made in reducing loans may be seen 
by the fact that $646,000,000 of loans have 
been liquidated in this district during the last 
year, leaving $374,529,000 loans on hand. The 
greater part of the improvement shown by 
the bank last week was effect2:i] Sy a gain 
of $39,397,000 in cash reserves, of which $22,- 
000,000 flowed to this centre through the gold 
settlement fund. 

The immediate future of the money market, 
with continued contraction of loans, increased 
imports of gold and consequent increase in 
ratios, is not difficult to forecast. Unless all 
signs fail, money is going to remain compara- 
tively easy during the balance of the year, for 


-even should a business revival start imme- 


diately, it could hardly gain _ sufficient 
momentum by the turn of the year to make 
an appreciable dent in the vast reserves 
which have been accumulated, and in which 
most cases, are lying idly by, awaiting just 
such a happy event. One finds in the fact 
that many corporations now have funds to 
loan in the call market every day, substantia- 
tion of the theory that business and industry 
is using vastly less money, from day to day, 
than in ordinary times. This is not alone 
true of one or two or a half dozen of them, 
but of a very large number. 

Time money has _ undergone a complete 
change, largely psychological. Two or three 
months ago time money was difficult to find 


and almost impossible to obtain. The owners 
did not want to put funds out in a manner 
in which they could not be instantly re- 
covered. This attitude has completely passed. 
Thirty, sixty, ninety and even six months 
money now may be obtained in unlimited 
quantities at the going rate, which, in com- 
parison with three months ago, is extremely 
moderate. . 


Foreign Exchange 


HE signing of the peace pact with Ger- 
many and the completion of her ar- 
rangements to discharge her Aug. 31 

obligation to the Allies, have been the out- 
standing developments in the international 
situation this week, and, curiously enough, 
these important events have nad but little 
effect on the exchanges, a positive indica- 
tion that the task of assembling 1,000,000,000 
gold marks has been in progress, piece by 
piece, for several weeks, and that the warn- 
ing of the Reparations Commission that the 
exchanges must not again be violently dis- 
rupted, as thew have been once or twice dur- 
ing the preliminary ass2mbling of credits, has 
not gone unheeded. 

Exchange on foreign countries, generally, is 
to be found at a higher level, but it has been 
a technical straightening out, due to an over- 
sold condition, which has been responsible, 
ratber than to any genuine cquilibrium which 
the exchanges have reached. The day to 
day fluctuations have not been extraordinarily 
wide, but the sharp rallies which occurred, 
from time to time during the week, presented 
rather conclusively the fact that the short 
interest in all exchanges has been a large 
and unweildy one and that it has not taken 
a great amount of purchasing to cause mod- 
erate advances. 

So far as commercial transactions are con- 
cerned, foreign trade is at a particularly low 
ebb at the moment, ani but for grain and 
cotton bills, would reflect un appearance of 
neglect. Even these are far below the voi- 
ume of a normal or natural year. Indica- 
tions point to the belief ihat heavier move- 
ments of both commodities are to come, for 
British textile manufacturers have been ex- 
tremely slow in making cotton commitments 
here. *At any rate, bankers believe, com- 
mercial exchange transactions are more 
likely to increase from the present volume 
than they are to diminish. Here and there, 
in the cables dnd in banking parlors at 
home, are to be heard discussions about 
stabilizing the exchanges. The arguments 
have developed two schools of thought; one 
that the stabilization or pegging of exchange 
through artificial methods is an utter im- 
possibility, and an experiment which will do 
more harm than good There are a few 
bankers who believe that it can be done, 
probably through the establishment of an in- 
ternational committee of bankers, furnished 
with a pro rata Mund provided by the nations 
for this purpose, and who could supply arti- 
ficial support when needed. The problem, 
of course, is in a nebulous stage. I} may re- 
ceive some attention at the forthcothing dis- 
armament conference. 

The range of sterling during the last week 
was approximately five cents, and the pro- 
portionate range of the other principal ex- 
charges was about the same figure. Rallies, 
near the close of the week again carried 
sterling through the 33.70 figure, the highest 
point since July 8. ‘The low was $3.65%. 
Paris exchange sold up to 7.81%, as com- 
pared with the 'ow of 7.69%, while Holland 
touched 31.30, comparéd with the low of 30.84, 
and Italy sold at 4.21, as compared with the 
low of 4.18. Incidentally, the announcement 
by Italy that the dollar will replace the pound 
sterling in international transactions has had 
but small effect thus far, but probably will 
be recorded in a high place in financial 
hist when the minor events of the week 
have nm obliterated by time. It will mean, 
in effect, that hereafter international trans- 
actions will be a direct changing of the dollar 
into lire, or vice versa, instead of a three- 
cornered transaction in which the exchange 
of both Italy and the United States is quoted 
in terms of sterling. it is another recogni- 
tion of the primacy of the American dollar 
in international banking. 

One of the features of last week’s in- 
ternational situation was the strength of the 
Indian rupee, which recorded the year’s high 
figure at 26%. The Scandinavian and mid- 
European @xchanges also exhibited a tendency 
toward stabilization, with a trend that may 
be described generally as toward a moderate- 
ly higher level. 


Iron and Steel 


AINS of the previous week, in production, 

the maintaining of advances estab!ished 

in pig iron, an increased demand for 
structural material and the open declaration 
of a price war by the United States Steel 
Corporation on the independents have served 
to enliven the dull days for the iron and steel 
industry, and these preliminary stirrings 
probably indicate the slow but sure reawak- 
ening of business. Incidentally, further re- 
ductions of pay have been made all along the 
line, both by the Steel Corporation and by 
the independents, and both now are in a posi- 
tion to handle, at a profit, the new business 
as it materializes. 

Probably the most important development 
of the week was the declaration by the United 
States Steel Corporation that it will meet any 
further cut in prices by the independents. 
The throwing down of this gauntlet has been 
widely construed in the industry as an indi- 
cation that the corporation is going after new 
business to the limit of its. resources and 
possibilities and will not let a possibly lucra- 
tive contract go to a rival through a quibble 
over prices. The words of Judge Elbert H. 
Gary, Chairman of the corporation, are un- 
mistakable. ‘‘ When the subsidiaries of the 
Steel Corporation ascertain to a certainty 
that large and important independents, so- 
called, are selling at prices materially lower 
than those which nave been heretoforé an- 
nounced, our subsidiaries will meét the new 
prices,’’ he declared. ‘‘ They do not pre- 
cipitate or lead in establishing lower prices, 
for they are aware that the prices winich have 
prevailed for some time past are lower than 
the actual cost of productiéh by most, if not 
all prolucers.’” Some interesting develop- 
ments are awaited when the two divisions of 
the trade start after some business that now 
is under consideration and that probab!y will 
come into the market before September is out. 

An encouraging sign of the times is the fact 
that the pi¢ iron market has been enabled to 
hold the improvement noted in the previous 
week, as well as the advance in prices, which 
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ranged from 50 cents to $2. Some increased 
activity is to be noted in the coke market, 


too, on inquiry from “urnace operators. It 
is in the structural stcel department that 
probably the most activity in the entire in- 
dustry is to be noted. Building operations, 
large and small, in all parts of the country, 
are slowly resuming. Banks, hotels, office 
buildings and similar structures, on which 
construction work has either been deferred 
or stopped, pending price readjustments, are 
beirg re-started. One of the journals of the 
trade is authority for the statement that up- 
ward of 12,000 tons were placed last week 
by the mills and that approximately 20,000 
tone have been added to the active inquiries 
in the market, on which practically all 
makers now are figuring. 

Automobile needs are probably more press- 
ing than they were two or three weeks ago, 
and indications point to the belief that the 
high cost stock, in some cases, is running 
low. Half a dozen plants which specialize 
in this sort of steel have received sufficient 
orders during the last two weeks to main- 
tain current production schedules during the 
month of September. Most of this business 
goes to Central Western mills, which have 
been lagging behind in operations during most 
of the year. Considerable talk is heard in 
the trade about German competition, particu- 
larly in respect to cotton ties. However, it 
is mostly talk and, so far as known, no con- 
tracts of importance have beer secured by 
German iron masters. 

Intermittent financial reports from corpora 
tions of the industry, which reflect conditions 
two or three months ago, are fat from en- 
couraging. It must be remembered, how- 
ever, that this, in most cases, is water over 
the wheel, and that business, in the mean- 
while, has shown some degree of improve- 
ment, small, it is true, but nevertheless, dis- 
tinct. One of these reports, just at hand, is 
for the June 30 quarter of the Colorado 
Fuel & Iron Company, showing a deficit after 
interest, taxes and depreciation of $273,752, as 
compared with surplus of $505,527 in the 
previous quarter and $1,162,571 in the 
period of 1920. 
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Textiles 


T least so far as a lack of ‘“‘ high spots’ 

was concerned, last week in the textile 

industries was plainly indicative of a 
rapid approach of the between-seasons period. 
Trading continued on a fairly ample scale, 
all things considered, but there was nothing 
about it which warranted particular com- 
ment. 

The stronger tone of cotton was reflected 
to no small degree in the cotton fabrics, more 
particularly printcloths and other goods in 
the unfinished state. Trading in them was 
more active, mostly for deliveries this side of 
Nov. 1, and prices advanced to a basis of 7%4 
to 7%, cents for spot 38%4-inch 64-60 print- 
cloths. For 36-inch 56-60, fouryard sheetings, 
a base construction in those goods, sellers 
were asking 8% cents at the close of the 
week. About the only other thing of im- 
portance in the cotton goods during the week 
was the advancing of certain branded lines 
of outing flannels half a cent a yard. ; 

The week in the woolens and worsteds field 
was productive of the final Spring, 1922, 
openings of the largest factor in the industry. 
The goods tendered to the trade at these 
openings were priced about on the same 
relative bases as those “‘ opened some 
weeks back. Buyers were active enough in 
the men’s wear end of the business, but the 
call for dress goods has yet to show any 
marked amount of snap. In the former the 
demand for worsteds outstrips that for 
woolens, probably due to the fact that the 
worsteds are the better ‘ buy ’’ of the two. 
A problem of deliveries has arisen with the 
prominent mills, growing out of the scarcity 
of weavers, which threatens to be solved only 
by the coming of cooler weather and the re- 
turn of the workers from temporary Summer 
jomne demand for ribbons continues pretty 
well in the local silk trade, but the business 
being done in broad silks still has a long wa 
to go before it gets up to a normal ba: S, 
even comparing with years before the war- 
time boom era. The trouble seems to rest 
with the retailers, both directly and indi- 
rectly. Directly because they or their buyers 
are not taking goods as they would were the 
consumer demand better, and indirectly be- 
cause they are not buying made-up silk gar- 
ments very freely. Consequently they are not 
forcing the cutters-up to place Gugtice® 
orders with the silk makers. The raw si 
markets show no great change, but the ors | 
up of stocks at Yokohama—they now tota 
32,000 bales, exclusive of the Syndicate ae 
ings—proves the duilness of the silk fabric 
business in the United States. b 

Reports from European linen producing 
centres continue to tell of selling prices that 
are below production costs, but from all ac- 
counts they have as yet stimulated no un- 
usual demand on the part of the American 
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Range, 1921 ; 
High Low Sales High 
1% 1 200 Mason Valley .... 1% 
.30 12 6,700 McKinley-Dar. .. 14 
7 -04 1,900 Magma Chief.... .9% 
34 -06 11,300 MacNamara Min. .17 
26% 17 300 Magma Copper.... 17 
4 3% 1,500 Motherlode Col... . 4 
1% -5 12,600 National Tin..... .57 
.33 .16 31,200 Nevada Ophir.... .31 
14 12 150 New Cornelia..... 12 
1% 1% 1,300 New Dom. Cop... 1% 
1% .75 600 New Mexico Lead ly, 
8% 4% 1,800 Nipissing Mining. . 45 
1% 1 1,450 Portland C. M. D. 1% 
14 04 33,600 Rex Con. co). 
5% 4% 860 Ryan Con. ....... 1% 
% 15 6,900 Ray Herc. Cop. -21 
44 .23 1,000 Rickard Tex. <a 
18 03 7,800 Rochester Silver... .16 
a 11 2,500 Silver Hills ...... .12 
.20 03 4,500 Silver Pick Con.. .11 
0S .05 300 Silver King Ariz.. .06 
i% .70 300 Sil.King Coalition .75 
oo 03 6,000 Stewart Min...... -04 
1% .36 4,400 Silver M. of Am.. 1 
fs -10 1,500 Stand.Silver-Lead .12 
.03 4 4,000 Spearh. G. M..... .03 
09 08 1,000 Stewart M....... .04 
6% 3% 2,100 So. Am. Gold & P. 4% 
1}R .98 1,100 Tonopah Belmont.. 1% 
2s 2% 700 Tintic Stan. M.... 2% 
04 O4 1,000 Toncoah Hasbr.. .04 
lf .62 15,600 Tonopah Divide.. .74 . 
1% 17%, 1,600 Tonopah Ext..---. 1% 
1% l¥s 600 Tonopah Mining... 1% 
3% 2 7,245 United Eastern ... 2; 
24 21 220 United Verde Ext. .22 
10% .41 1,700 U. S. Cont. Min.. .50 
1% .6 2,550 West End Con... .80 
aie] O04 100 West End Op.... .04 
.40 15 3,700 West Utah Cop... .21 
1% % 600 Yukon Gold Alas. .94 
06 .00% $5,000 White Caps Min.. .04 


import trade. Retailers continue to buy goods 

here in a casual way, but there is no par- 
ticular snap to the demand. Neither does it 
appear to be evenly distributed among the 
selling houses. The call is mostly for house- 
hold goods. 

The further strengthening of the prices for 
heavy cloths marked the burlaps situation 
here during the week. Buyers were more 
active than had been anticipated, in view of 
their hold-off tactics of the previous week, 
and a nice volume of merchandise was 
moved. An important factor in the improved 
demand was the further rise in sterling and 
rupee exchanges. 


Shipping 


LASKER’S propaganda 
against the methods of the previous 
Shipping Board is beginning to bear 

fruit. Congress appropriated but $48,500,000 

for the shipping deficiency for the remainder 
of the calendar year, stipulating that none 
of this shall be used to settle claims. This 
gives the Shipping Board little funds to carry 

out the program now in hand and makes im- 

perative the cessation of reconditioning work. 

Not only will it be impossible now for the 

Government to repair the Leviathan, but the 

Panhandle State must go without steerage 

quarters for a while, and other ex-troop ships 

cannot for the present be fitted up for pas- 
senger service. This situation is playing into 
the hands of those who desire to see the 

Government get out of the shipping business. 

For instance, in straightening out the affairs 

of the United States Mail Line an effort was 

made during the past week by the receivers 
to liquidate the accounts of the previous 
owners of this line and to sell out the ships 

to new interests, reputed to include A. a 

Clegg of the Kerr Steamship Company, and 

A. F. Brady, the New York eapitalist, 

Selling the Government fleet is becoming 
increasingly difficult. This is likely to be 
demonstrated in the sale of the nine pas- 
senger ships of the United States Mail Line. 

It has already been demonstrated in connec- 

tion with the effort to sell out the fleet of 

wooden ships. The Ship Construction ana 

Trading Corporation, it was announced from 

Washington, would purchase 205 of these 

ships for $2,100 each. That would mean the 

sale of the total fleet at a price less than it 
cost the Shipping Board to build one of the 
ships. Furthermore, by an agreement, the 
terms of which have not been made public, 
the Globe Line would be brought back into 


HAIRMAN 


existence and this line would procure some 
of the wooden ships so purchased for the 
coastwise coal trade. In this instance it 


happens that the proposed purchaser of the 
wooden ships has a claim against the Ship- 
ping Board on account of ships built during 
the war. 

While Chairman Lasker may declare that 
there has been a tremendous waste, the fact 
remains that large and just claims are rest- 
ing against the Shipping Board, and when 
the time comes for selling off the Govern- 
ment’s fleet it is to be expected that some 
of the claims will be pressed in part payment 
for the vessels. The Shipping Board cannot 
expect to obtain any great amount of money 
through the liquidation of the property, and 
each day this liquidation is postponed th« 
potential receipts grow smaller. The Hoboken 
fire of this week, which did $50,000 worth of 
damage to the Leviathan, is but a passing 
incident in the whole problem. During the 
past week the board allocated three ships 
for operation, but receivers turned back to 


the board two ships for which sales con- 
tracts were made during the days of high 
value. 


Private operation begins to take heart over 
the situation, and some little progress has 
already been made. During the past few 
weeks the American owners have been suc- 
cessful in reducing their manning scale down 
to the standard of British merchantmen. It 
is hoped to reduce it still further to the Nor- 
wegian scale. Even that will leave the wage 
charge aboard an American vessel greater. 
When the Shipping Board puts into effect its 
promised bareboat charter plan American 
steamship owners will once more be given a 
chance to compete with the State-owned 
fleet. The bareboat charter plan means that 
the cost of operating the ships will be shifted 
from the United States Treasury to the 
pockets of the ship operators. Naturally 
enough, the United States Ship Operators’ As- 
sociation opposes the change, alleging that it 
would mean the turning over of the Gov- 
ernment fleet for operation by the few large 
and powerful steamship companies. 

But with an impecunious Congress in power 
the Shipping Board has no alternative but to 
do everything possible to cut down expenses. 
The pressure to sell the ships and the neces- 
sity to adopt the charter for allocation, are 
but a part of the general program. During 
the past week the Shipping Board announced 
that where two vessels are berthed on the 
same run and the freight offerings are small 
one of the vessels will be withdrawn, This 


means that competitive services maintains 
by the board will be eliminated and only on« 
operator will be employed. The board i 
also said to have directed its Pacific Coast 
operators not to book any more lumber 
the Orient. 

It happens, according to good repute, tl 
some 25,000,000 feet of lumber is to be ship 
from Puget Sound to Japan during Au 
and September. This is profitable busi: 
for such ships as know how to handl 
without suffering an undue high percentags« 
of loss. The Oriental market is holding cor 
siderable promise due to the future booking 





on many accounts other than lumber. Ther 
is also an increasing demand for tonnagé« 


from the River Plate and Brazil to the United 
States. The movement of grain and othe 
food commodities from the Pacific to Huror 

has been on an increase, but as yet our At 
lantic ports remain extremely quiet Russian 
relief is expected to assist somewhat in the 
future, but in the beginning surplus stocks 
in Europe will be utilized, and then only 
space will be booked on regular lines wher: 


needed. It is not intended to charter any 
vessels for the business, 
The tremendous slump in shipping has 


injured the State-owned fleets more than any 
other. The International Mercantile Marine. 
it is reported, will earn something in exc« 
of its regular 6 per cent. dividend 
preferred stock during 1921, after 
provision for fixed charges, taxes 
preciation. Of course this company has € 
able to negotiate good sales of its old stear 
ers, St, Louis and New York. The latter wi 
be reconditioned and run by the Polish \ 
gation Company between New Y 
Danzig, while the former, purchased 
Anderson Overseas Corporation, is t be 
offered as a traveling exposition to go ar 
the world advertising the products ef Ame 
ican manufacturers, 

The Munson Steamship Company is havins 
completed a second passenger boat at the 
yard of the New York Shipbuilding Con 
pany which will, this Fall, be put in servic 
between New York and Cuba in conj 
with the Munamar. The Scythia, t 
21,000 Cunarder, which arrives at N« 
this week, is considered the latest 
the British Company as to what a tra 
lantic passenger vessel should be. She 
medium-sized steamer of most modern ds 
sign. The Holland-America Line has 
the construction of the new Statendam 
32,000-ton passenger ship, for the transa 
lantic trade. This is the largest ship 
Dutch registry, and it is expected 
hold that record for some time to come. Or 
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the International Mercantile Marine é 
days appears to be interested in the giant 
steamship, for which company the Majesti 
56,000 tons, will be put in service next 
Spring. 

The John D. Archbold, 20,300 deadweight 
tons, the world’s largest tank ship, was 
launched last week at the yard of the New 
port News Dry Dock and Shipbuilding Con 

¥ 


pany for the Standard Oil Company of N« 
york. 

The Compagnie Generale Transatlantique 
(French Line) will start in September 
monthly freight service between Bordeaux 
and San Francisco via the Panama Canal 


Offerings of the Week 


NTERNATIONAL CEMENT CORPORA 
TION $1,500,000 five-year 8 per cent or 
vertible gold notes, dated June 1, 1921, dus 

June 1, 1926 offered by Hayden, Stone & C 
at 99 and interest to yield 8.25 per cent 

City of Omaha, Neb., $300,000 5%4 per cent 

park bonds, dat>d May 1, 1921, due May 1 
1941, exempt from all Federal income tax« 
legal investment for savings banks 
funds in Niw York, New Jersey, P: 
vania and all New England States. Off 
by H. L. Allen & Co., at 101.83 and inter 
to yield 5.34 per cent. 

Township of Millburn, Essex County, J 

$262,000 6 per cent. school bonds, exempt fror 


all Federal income taxes, due ~- 1922-1951 
Offered by M. M. Freeman & Co., 
to yield from 6 to 5.50 per cent., ac 
maturity. 

State of South Dakota 36.000,000 6 1 
bonds, dated Sept. 1, 1921, due Sept $1 
exempt from all Federal income tax 


investment for savings banks and trust 
in New York, Connecticut and ot 
Q fered by Guaranty Company of New 
Bankers Trust Company, Irving 
Bank, Hannahs, Ballin & Lee, Stacy & Br 
William R. Compton Company, Ames 
Emerich & Co., and Wells-Dickey Com 
at 102.95 and interest to yield about 
per cent. < al 

Consolidated Gas, Electric Light and Pow 
Company of Baltimore, $2,500,000 8 per cent 
cumulative preferred stock series A. Offers 
by Spencer Trask & ©o., and Chase & C 
100 and accrued dividend. 

City of Niagara Falls, N. Y¥. 
coupon 5.25 per cent. bonds, exempt fron 
Federal income and New York Stat xa 





$400.000 

































Net Range, 1921 Net | Range, 19 
Low Last Ch’ge High Low Sales High Low Last Ch’ge High L 
1% 1% + % ee 8,000 Wilbert Mining.. .02 .02 .02 ae 91 
12 .14 ee BONDS |} 100 
.06 7 ee (In $1,000 lots) } v7 ) 
15.15 me 18 Allied Pack. ctfs.. 43% 39% 40% —3% | 70 { 
17 W%— & 69 Allied Packers 68. 44% 40 42 | 99 
3 3% oe 12 Aluminum Mfg. 7s 97% 97% 97% - % | gy 
53 56 © +.01 129 Am. T. & T. 6s,” 98% 98% % | 100 
31 +.03 69 Am. T. & T. 68,24 98% 98% 98% | 6 
12% 12% es 8 Am. Tobacco 7s...101% 100% 101% + ¥Y% 23 1 
1% 1% + % 15 Anaconda 6s ..... 89 885% 88% % 100% 4 
75 ly — *& #6 Anaconda Cop. 7s. 93% 993% 93% — % | » ) 
4% 4% . : 23 Anglo-Am.Oil 7%4s.100% 100% 100% - Re | 99% M4 
1 1% ee 98% 93% 38 Armour & Co. 7s.. 98% Sys 98% wy 104 
06 0S +.01 96%, 82 40 Beth. Stl. 7s, '35.. 95 94% 95 + % 100 
4% 4% *- 99% 95 16 Beth. Stl. 7s, ’23.. 985% 98% 98% \% 102 On 
17 17 —.6 100% «99 56 Beth. Stl. 7s, '22..100% 99% 99% 102% i 
2 25 -: 104%, 9414 5 Can.Nat.Ry.7 101% 103 + 1% 1033 M 
08 0 —.12 100 4 & Can. Pac. 6s, 97% 9% VTIh A 104 x 
il Alb —.@ 70 58% 45 Chi. & E. Ill. 58,51 59% 58% 58% — 1% 103% 100: 
0 «11 100% 98% 31 Con. Gas 83s....... 100% 100% 100% 104 7 
-05 05 “ 105 = =100% 51 Chi. Station 6%s..104% 104 104% + Y% 1045 7 
0 6H TS 102 93 116 Con. Textile 7s....102 101% 102 | 104% 7 
08 04 —.01 101% 999% 15 Cop. E. A. 8s, "22.101 100% 101 + % 95% 90 
S 20 +.% 101% 98% 21 Cop. E. A. 8s, '23..101% 100% 10% + 1% | 1003 7 
-10 -12 ee 101% 98% 25 Cop. E. A. 8s, '24..101% 100% 101 + % 101 9 
03.03 1024, 99% 110 Cop. B. A. 8s, '25..101% 101% 101% | 103% 9 
04 6.04 “ 10098 6 Cudahy Pack. 7s. 99% 99 99 100% 
3% os + ¥% 1 Duquesne L. & P. 98 98 98 98% 
1% lfe + ts 2 Deere & Co.7%s,’31 93% 93% 93% + 1 89% 
2% 2 . 12 Galena Sig. Oil 7s 94% 94 94% ~« 100 % 
4 04 20 Goodrich 7s, 1925. 90% 9 % — ¥% 107% 10 
67 tT —.10 35 Gr. Tr. 6%s, new. 98 9% 9% + % 100% 995 
ly I% — 5 French Pre. 5s... 70 70 7 ; | 101% 97% 
el fs 14 French 4s, 1917... 50 50 80 «BO 100% 91 
2% 2 > 1 French Vic. 5s, ‘31 61% 61% 61% ‘ 101% 97% 
21 4.21 —,01% 73 Gulf Oil 7s....... 98% 97% 98 + Y% 95 9 
43 50 —.00 21 Heinz 7s, 1930....100% 99% 100 . 
7 .% 8 —05 §4 Huinc's Olle7s.... 9% 97% 97% — % ! 
04 04 “+ 158 Int. R. T. is..,... 774 76 7% — & 5% 10 
-19 -21 +.01 17 Kennecott Cop. 744s 93 92% 92%4-— %&% 15% 11 
85 94 +.01 | 56 Lib., McN. & L.78 95% 94% 9% + % 16% 11% 
04 OF > 99% 95% 4 Morris & Co. 7%s. 99% 99% 99% 2 
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stocks—T ransactions—Bonds 


STOCKS, 


SHARES 


Week Ended Aug. 27 


2,986,999 


1921 
440,317 
504,150 
619,925 
578,307 
628,900 
215,400 





3,645 148, 





1920 
396,312 
618,641 
607,415 
431,097 
529,547 
161,031 


2,744,043 


172,213% 


1919 
691,560 





Holiday 


4,005,121 


197,876,535 





BONDS (PAR VALUE) 


“: $ 


$41,844,000 $47,204,600 $55 
879,345 2,444,210,500 2,1 


Ho 


7,302,500 
6,910,900 
8,018,500 
9,095,000 
7,818,000 
2,710,000 





8,374,100 
8,864,350 
9,637,400 
9,210,650 
4,156,100 


$11,681,000 
10,466,500 
14,214,000 
10,040,500 
9, 462,500 
Holiday 





he bond dealings compare as follows 


Aug 


3 


20,°21 
3,990,000 


526,500 25 


4,484,000 3 


2 


43,000 


844,000 $47 


responding week last year: 


Aug. 28,’20 
$18, 4: 





Py -3) 


,490,500 + 


20,000 


16,000 + 


,204 ,600 





Stocks—A verages—Bonds 
r'WENTY-FIVE RAILROADS 


High 
00 
- 7 
89 
2.41 
-.40 


TWENTY 


COMBINED 


60.99 





Net Same Day 











Low ) Last Ch’gs Last Yr. 
52.11 52.23 1 35.48 
51.76 51.85 8 55.70 
50.87 51.06 79 55.67 
50.90 51.37 + 31 56.21 
51.69 52.30 + .93 
52.09 52.22 — .08 

-FIVE INDUSTRIALS 
67.05 67.68 — be 102.36 
66.91 67.52 — .16 104.42 
66.68 67.13 — .39 103.91 
66.24 67.18 + .05 104.34 
67.46 69.15 $1.97 104.00 
68.48 68.96 19 103.64 

AVERAGE — 50 STOCKS 
59.58 59.95 - 73 78.92 
59.33 59.68 27 80.06 
58.77 59.00 59 79.79 
58.57 59.27 + .18 80.27 
59.57 60.72 45 80.16 
60.28 60.59 1 79.88 


BONDS—FORTY ISSUES 





Same 
Net Day 
Close Change 1920 
..70.39 — 12 67.06 
. -70.29 10 67.19 
70.19 10 67.40 
..7T0.10 on 67.69 
sosastOae + .05 67.92 
00 ces 70.20 + .05 68.05 
Stocks—Yearly Highs and Lows—Bonds 
0 STOCKS—— ——40 BONDS 
ligh Low High Low 
° May 58.35 June 71.60 Jan. 67.56 June 
O07 Apr. 62.70 Dec. 173.14 Oct 65.57 May 
1 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
80.16 Nov. 64.12 Jan. 62.36 Nov. 75.65 Sep. 
90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
44.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
l (3.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
p1 79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 
91 85.83 Sep. 75.24 Keb. oe . sees 
+ 54.41 June 69.57 Sep. ....... 
ai jate 


i by Sherwood & Merrifield, at 
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inty 
ted Aug. 1, 
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prices to 
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* 
7%notes. 100 99% 
8s,'31.100% 100 
iz 78..100% 100 
78 101 100% 
7%4s,'36 94 93% 
Elec. 7s..100% 100% 
41 22 92 
AN BONDS 
10% 10 
4s. 11% 11% 
11% 18% 
1.65 1.65 
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The Thompson Flexible Interest Plan for Bonds 


the difficulty of constant refunding. It 
will be available to the small investor, 
the man who until the Liberty Loans 
were floated was entirely unfamiliar 


HE perfect bond is 
the one that stays 
always at par, that 
is certain to pay 
principal and interest 
| when due, and on 
which the rate of 
interest paid agrees 
> always with the con- 
temporaneous earn- 
ing power of money. This means the 
interest rate on the bond must be elastic, 
must vary as market conditions vary. To 
accomplish this, the interest rate paid on 
the bond must be redetermined, reset, 
fixed anew for short periods in the fu- 
ture at reasonable intervals of time, so 
that each time the rate is readjusted it 
will correspond to the current market 
rate. 

This flexible interest rate is the key 
to-the ‘plan set forth recently by Colonel 
M. W. Thompson of the War Credits 
Board, who proposes to create a new 
issue of Consolidated bonds to take the 
place of the Liberty bonds outstanding, 
these bonds to draw interest at a flexible 
rate of interest which shall be adjusted 





TUL 


: periodically to the rate per cent. that 


represents the then market earning pow- 
er of money invested without hazard. 
These conditions complied with, the 
bonds must and will stand always at par, 
their face value and their market value 
will at all times be the same. 

This plan is a new application of a 
principle old as the hills. The market 
value of a fixed interest bond rises and 
falls in response to the financial law, 
that the present value of a long term 
bond whose security is good, depends on 
the relation between its interest rate and 
the rate demanded by money market con- 
ditions; as the latter varies, so the mar- 
ket value of the bond varies inversely. 
If now, the rate of interest paid by the 
bonds be kept at all times parallel to 
the money market, the principal of the 
bond must stand at par. The coupons 
on the proposed new bonds then will 
bear no stated amount or rate of interest, 
but instead will convey the promise of 
the Government to pay the going rate of 
interest necessary to hold the bonds at 
par, as such rate shall be fixed by the 
Treasury from time to time. It is pro- 
posed that this rate be published by the 
Treasury quarterly in advance. 

Manifestly this principle is adaptable 
to a new series of Government refunding 
bonds without regard to the long term 
Liberty bonds now outstanding. But in- 
vestors are chary of new things, they 
want an object lesson. To raise Liberty 
bonds to par will set out that object 
lesson as nothing else could, and do jus- 
tice to the Liberty Loan subscribers be- 
sides. For this reason, and as a sound 
public policy, Colonel Thompson proposes 
this plan with these added: methods of 
exchange: The Consolidated bonds must 
necessarily be exchanged for the old Lib- 
erty bonds on different bases, according 
to whether the present holder bought his 
Liberty bonds on the market or was an 
original subscriber. With original sub- 
scribers who still hold their bonds, new 
bonds will be exchanged par for par. 


lated cover a sufficiently broad section 
of commodities as to be fairly repre- 
sentative. This makes such figures ex- 
tremely useful for showing the general 
trend in retail prices. For this purpose 
alone they are worth getting. 

Wages will and must be settled on 
another basis. But cost of living figures 
may be used to show the mass of work- 
ingmen that wage rates among the 
various groups must be leveled out. A 
strong organization among the building 
trades to hold up the wage rate of last 
year is surely one factor, in high rents 
that other less fortunate workmen have 


By Robert O. Litchfield 


With those holders who are not original 
subscribers, the Government will receive 
the old bonds at their market value on 
some specific date, giving in exchange 
new bonds to the par amount of such 
market value of the old. Any present 
holders who do not wish to exchange 
may keep the bonds they now have. 

Now, within three years nearly eight 
billion dollars of the total national debt 
of $24,000,000,000 will mature. As this 
amount cannot possibly be met out 
of current receipts, it must be refunded, 
and, during peace times, the Government 
will have to meet the current market 
rates of interest. Using the conven- 
tional means of refinancing, the Treas- 
ury has two options at hand: 

It may renew the securities more 
or less in their present form, in 
bonds or notes coming due within a 
few years, as, witness the new series 
of Treasury certificates. 


This is undesirable for various reasons. 


It leaves a continual pressure on the Gov- 
ernment for early repayment, and re- 
quires constant refunding. Further- 
more, this form of security is one that 
is desirable to investors only in a small 
degree. Many are not anxious to re- 
ceive their principal back, with the con- 
stant necessity of reinvestment at fre- 
quent intervals. 

The Treasury may issue long term 
securities at fixed interest rates. To 
do this, it must meet the rates of 
the present money market. _ 

With foreign Government bonds of 
excellent security yielding 8 per cent. -and 
over, and good domestic bonds as much 
as 7% per cent., it seems that the Gov- 
ernment will have to offer 5% or 6 per 
cent. in order to sell the bonds at par. 
Inasmuch as the prevailing opinion is 
that the market interest rate will fall 
considerably in the next five or six years, 
this method will be decidely disadvan- 
tageous. In a few years the bonds will 
be selling at a premium, all representing 
loss to the Goyernment, the loss being 
the additional interest it has to pay over 
what would have been necessary had the 
financing been done at the then market 
rate of interest. 

Another possibility is to issue long 
term bonds with the provision that they 
are subject to call at a certain price, say 
110 and interest, at any time at the op- 
tion of the Government. This avoids, to 
some extent, the loss due to a great fall 
in the market interest rates as, if the 
bonds go to too great a premium, the 
Treasury has the option of retiring them. 
This provision is a short step in the di- 
rection of the result to be obtained by 
the Thompson Plan, and has _ been 
adopted quite generally in the case of re- 
cent foreign issues. It affords a pro- 
tection to the issuing party from the 
chance of having to pay an interest rate 
too much in excess of the current rate. 

The disadvantages of this plan are, 
however, great. It makes the bond an 
anomalous proposition, that it affords a 


certainty of neither the amount of in- 
terest to be received, nor fixity of prin- 
cipal. To illustrate. Suppose an issue 
of 8 per cent. twenty-year bonds is 
sold at par, meaning that the market 
rate of interest at the time of issue for 
that type of security is 8. The bond con- 
tains a provision that it is callable at 
any time at 110 and interest. There is 
no fixity of principal here, for, suppose 
the market rate of interest goes to 10. 
The market value of the bonds will then 
drop to a little over 80, and the investor 
sustains a capital loss. The supposed 
advantage of a long term bond is that 
it gives a fixed return, that is, so many 
dollars a year. In the above case, on a 
$1,000 bond, the return is $80 a year for 
twenty years. But, suppose the interest 
rate drops to 6. The bond will imme- 
diately go to a premium, about 125. The 
call will be made, and the owner of the 
$1,000 bond gets back $1,100. If he re- 
invests this in the 6 market, he will only 
get $66 a year instead of $80. Thus it 
appears that a bond of this type is a 
makeshift, a compromise, and secures 
neither of the features to be desired: 
fixity of interest payments, nor of prin- 
cipal. It does not give any assurance as 
to how long the bond will run, makes it 
of indefinite maturity. Obviously as 
soon as the interest rate falls sufficiently 
to drive this bond to 110, it will be called. 
As it cannot be foreseen when this may 
happen, it cannot be foretold when the 
bond may be brought to maturity. This 
uncertainty is undesirable both to the 
investor and to the issuing party. In 
order to be at all attractive to investors, 
it can only provide for calling the bonds 
at a considerable premium. Otherwise, 
the investor stands all the chances of 
loss due to a rise in the market interest 
rate, without any of the corresponding 
chance of gain in case of a drop in the 
rates. This provision is regarded with 
suspicion by prospective purchasers, as 
depriving them of some of their rights, 
and introducing an element of uncer- 
tainty into their investment. The addi- 
tion of clauses of this character in recent 
bond issues is an indication of the feel- 
ing of the issuing party that interest 
rates are too high, and that he desires 
to protect himself against too great a 
fall. This method is a crude one and, 
because of the objectionable features it 
introduces, detracts considerably from 
the desirability of the bond as an invest- 
ment 

The Thompson Plan assures a bond 
with this feature, one of greatest impor- 
tance to investors, that of absolute fixity 
of principal at all times. This means 
a bond which must inevitably sell at par 
and which, at the same time, insures the 
issuing party absolutely against having 
at any time to pay an interest rate 
higher than the market rate for bonds 
of similar standing and security of prin- 
cipal. As the bond is always at par, 
the maturity date is unimportant. It 
can run for long enough a time to avoid 


Cost of Living and Wages 


Continued from Page 200 


to pay. Against fuel is charged not 
only the high wages that the railway 
brotherhoods are striving to maintain, 
but also the wages of the coal miners. 
This, too, would be a useful service. 

A fair principle of determining wages, 
however, must approach more nearly to 
payment by results. We have not yet 
gone beyond general pragmatic methods 
in wage fixing. That wage is fair which 
works out practically, in the minds of 
employer and employe, fairly. Into this 
sense of fairness will be interwoven the 
multitudinous elements that go to de- 
termine a wage. The sense of fair will 


be born of a desire for fairness on both 
sides. A spirit of fairness will most 
certainly be the result of a tempered bar- 
gaining, supply-and-demand, method of 
setting wages. 

To this I must add what I have said 
elsewhere, as comprehending the sum and 
substance of what I want to say: 


After all, what will count for most 
in the business of coming years is 
the training, the skill, the intelli- 
gence, the willing co-operation and 
the persistent, unwearied effort of 
each people. 

Technical skill and managerial 
ability, the general level of intelli- 


with the bond market. As he accumu- 
lates an even hundred in the savings or 
postal savings bank he can invest in a 
bond, knowing that under the Thompson 
Plan, he can, should the emergency arise, 
sell his bond at no sacrifice of purchase 
price. The Treasury, using this plan, 
would find that though it is necessary 
to pay the current rate of interest, when 
the market falls, the amount of interest 
necessary to pay on these bonds to keep 
them at par will diminish correspond- 
ingly, and the Government will save the 
amount of the premium. 





Aids Sugar Industry 
5 agen French Government has just 1s- 

sued a loan of 200,000,000 francs 
through the “Comptoir National d’Es- 
compte de Paris” in aid of the sugar in- 
dustry in France. 

According to advices just received by 
the Bankers Trust Company of New 
York from its French information ser- 
vice, French sugar production for 1921 
is estimated at 280,000 tons, as against 
155,000 tons last year, and 877,000 tons 
in 1913. But for the very severe 
drought it would probably have attained 
350,000 tons this year, as the area 
planted in beets had been increased by 
nearly 20 per cent. over that of last year. 

In 1913 the area.in beets was 266,200 
hectares (a hectare—2.47 acres), and in 
1920, only 81,840 hectares, owing to de- 
struction by the war. Out of 213 fac- 
tories that were running in 1913 only 70 
exist now. These are, however, more 
than able to take care of the present 
crop. 

France’s normal consumption of sugar 
is about 700,000 tons a year, and aside 
from home production she gets 100,000 
tons from her colonies. This is imported 
free of duty and only pays the excise 
tax of 500 francs a ton, which is levied 
on all sugar consumed in France. 

The duty on foreign sugar has just 
been raised from 200 francs to 500 
francs per ton, so that the customer now 
has to pay in taxes alone 1,000 francs 
per ton, whereas the pre-war price of 
sugar was only 350 francs a ton. 





pene War Finance Corporation an- 
nounces that it has agreed to make 
an advance of $140,000 to an exporter 
for the purpose of assisting in financing 
the exportation of cotton to Belgium, and 
that it has received repayment of $2,- 
834,830 on account of principal due in 
connection with an advance for financing 
the-exportation of grain to that country. 





UARANTY TRUST COMPANY of 

New York has been appointed trus- 
tee under an indenture dated as of Sept. 
1, 1921, securing an authorized issue of 
not to exceed $300,000 par value 8 per 
cent. two-year secured convertible gold 
notes of the Commonwealth Light & 
Power Co. due Sept. 1, 1923. 


gence, the willing co-operation and 
the will and the power to use these 
powers effectively, will overcome all 
handicaps. Each group will find its 
own economic level, that level de- 
termined by its relative productive 
capacity. Fortunate geographical 
location, where resources are abun- 
dant and communications are easy, 
will give advantage to some. This is 
inevitable. All of these things, how- 
ever, may be, indeed have been and 
will be, overcome. The collective 
will of a people cannot be withstood. 


It is this spirit, and not cost of living 
or coldblooded bargaining, that will de- 
termine a fair wage. 
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SP IOVERNMENT boNDA Advettisements of quotations on unlisted securities are accepted only from dealers 
120 Broadway 208 So. La Salle St. and brokers of recognized standing. They are as of the Friday before publication—the Government 
NEW YORK CHICAGO last full day of the financial week. Changes occurring on Saturday will be reflected P ° 4 ] 
at the opening of the market on Monday, so that these quotations are subject to rovincia 
alteration. Address Advertising Department, The Open Market, The Annalist, & 
. 2 Rector Street, New York City. . 
Corporation 
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y UNITED STATES AND TERRITORIES hi” Tr 
Bid Offered ; rod sa way ew Yor ane 
Consol 2s, April, 1930.......... 100% 101 C. F. Childs & Co., 120 Broadway. Rector 6731 
The Oldest House in America — oe oc cceccesescsceccess 104% 105% $C. F. Chilus & Co., 120 Broadway. Rector 6731 SS 
—_ ~ , ; ‘onversion 3s, 30 days from date ———— 
Specializing Exclusively in ED awn se ahamaeansae ses ates C. F. Childs & Co., 120 Broadway. Rector 6731 
GOVERNMENT BONDS Liberty 3%s, 1932-47 C. F. Childs & Co., 120 Broadway. Rector 6731 AMER. FUEL OIL & TRANSP. 
L Do Ist 4s, 1932-47 C. F. Childs & Co., 120 Broadway. Rector 6731 COMMONWEALTH FINANCE COM. 
i Do 2d 4s, 1927-4 C. F. Childs & Co., Broadway. Rector 6731 & PFD. 
Do ist 4%s, 1932-47.. C. F. Childs & Co., 120 Broadway. Rector 6731. CARLISLE TIRE COM. 
DO 16t BE GIGS... 2c ccccccccvce C. F. Childs & Co., 120 Broadway. Rector 6731 EDMUNDS OF & REFINING 
Do 2d 4%s, 1927- . . C. F. Childs & Co., 120 Broadway. Rector 6731 HYDRO UNITED TIRE 
Do 3d 4%s, Sept. 1, 1928...... 91.82 91.86 C.F. Childs & Co., 120 Broadway. Rector 673i L. R. STEELE UNITS 
Do 4th 4%s, 1933-38........... 7.92 87.96 C.F. Childs & Co., 120 Broadway. Rector 6731 METROPOLITAN 5-50c. STORES 
Panama 3s, 1961............--+. 74% 176% #«%\C.F. Chilas & Co., 120 Broadway. Rector 6731 NATL. EQUITABLE INVESTMENT 
O ER RRS 100% 100% C.F. Childs & Co., 120 Broadway. Rector 6731 REMINGTON PHONOGRAPH 
. Victory 3%s, 1922-23............ 98.76 98.78 C.F. Childs & Co., 120 Broadway. Rector 673 UNITED AUTO STORES 
Victory 4%s, 1922-23............ 98.76 98.78 C.F. Childs € Co., 120 Broadway. Rector 6731. URBAN MOTION PICTURES COM 
Philippine . On applicat’n C. F. Childs & Co.. 120 Brvadway. Rector 6731 “ . - se 
Hawaiian .. eees On applicat’n C. F. Childs & Co., 120 Broadway. Rector 67: ae Bought and Sold 
ds Porto Rican On applicat’n C. F Childs & Co., 120 Broadway. Rector 6731. g 
U. S. Government Bon U. 8S. Treasury certificates....On applicat’n C.F Childe & Co., 120 Broadway. Rector 6731. - 
Investment Securities CANADIAN SECURITIES KOHLER, BREMER. # @ 
*STOCKS - BONDS: 
Can. War Loan 5%, Mar. 1, 1937 86% 86% Henry Nightengale, 42 B’way. Broad 7771 =9 
Can. Vic. Loan 5%%, Nov. 1, '34 84% 85% Henry Nightengale, 42 B’way. Broad 7771 32 Broadway. Hampton Hotel, 
CUBAN ISSUES: ‘ YORK 
26 Exchange Place New York Cuban internal 5s............... ‘ o A. A. Housman & Co., 20 Broad St. Rector 6330 sia eee 
Members New York Stock Hzchange. City of Havana 6s...... eee ara ia A. A. Housman & Co., 20 Broad St. Rector 6330 —— 
OTHER FOREIGN, INCLUDING NOTES eran 
GERMAN MUNICIPAL ISSUES: 
Comes Industrials 
MD hdc cd nc adawescescereee 10 10% Dunham & Co., 43 Exchange Place. Hanover 8300 
° DO 48 ..cccccvecccccsscceccses 10 10% $$ Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Hamburg American Li 
Canadian SRDS ooh aia eit "TTTTTT'S'" doy 10% © C. B. Richard & Co., 29 Broadway. Whitehall 500 ms ge me go ine 44s 
d ERR e ren 10 11 A. A. Housman & Co., 20 sees St. Rector 6330 rth German Lloyd 4448 
Government, Municipal! an Bremen 48 ........-- Rese TS Dunham & Co., 43 Exchange Place. Hanover 8300 Krupp 4s and 5s 
c t, G P waamier ss wer, i Dunham & Co., 43 Exchange Place. Hanover 8300. German General Electric 4s and 4% 
orporation DEE ncAcaccecsnneie a Menseeape 7 8% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. : : ’ 
S iti a eas 10% 11% Dunham & Co., 43 Exchange Place. Hanover 8300 Badische Anilin & Soda 4%s 
ecuritieS “ia aaa ERNE aN 10% 11 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Coblenz 48 ........ PS rere ere 1 12 Dunham & Co., 43 Exchange Place. Hanovert 8300. 
———— Do 4s 11 11%  C. B. Richard & Co., 29 Broadway. Whitehall 500 HA 
A E AMES & CO Danzig 4s .. ace 9 12 Dunham & Co., 43 Exchange Place. Hanover 8300 & o 
™ - Dresden 4s ...... re: ane 10% 11% Dunham & Co., 43 Exchange Place. Hanover 8300 Ati 
Established 1889 Oe aR “1:11 10% 11% Dunham & Co., 43 Exchange Place. Hanover 8300 Investment Securities 
Dusseldorf 46 ...ccsece oa. cemen® 10 12 Dunham & Co., 43 Exchange Place. Hanover 8300 
Ke , Youn M. Essen 48 ........ cinadadealocct). arian Dunham & Co., 43 Exchange Place. Hanover 8300 43 Exchange Place New York 
Toronto NEW RK lontreal Frankfort 4s ....... eases 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 Roland : 
Stok 8045-6 R 3 Sa a ina Gc 144 Dunham & Co., 43 Exchange Place. Hanover 8300 cephames 8300-16 Hanover 
elephone ector EN ac cdpcenacase ceca coo 11% 12% A. A. Housman & Co., 20 Broad St. Rector 6330 7 ecm ac - 
Serer cpr rr rt re aa ee Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 eta pipenctainn 
BO GE cns.cancasvesens sehaivals ae os Jerome B. Sullivan & Co., 44 Broad St. — —_—— 
Greater Berlin 4s.............-. 8% 9% Jerome B. Sullivan & Co., 44 Broad St. ane 
8% 9% Dunham & Co., 43 Exchange Place. Hanover 8300 ue 
10 12 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 ] ] 
Hamburg 4%8 .......--seseeee: 11% 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 MUNICIPAL BONDS 
Ee SE” eSecuee nae heneeK ete 8% D us6< Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
a... tl. day 11% ~—SCG B. Richard & Co., 29 Broadway. Whitehall 500. ON, IN, GO 
‘cc ” 2 RRA ee os os A. A. Housman so.» ress St. a 6330 
i APE errr is . 10% 11% #+£.Dunham & Co., 43 Exchange Place. anover 8300 
BOND TOPICS errr negsamieeie 11% 11% Dunham & Co., 43 Exchange Place. Hanover 8300 
Our monthly free on request for Bockist & EE ED vctoscees vibe ewmene 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 WADDELL 
Se ME wcebsacee ib iaaeconk satata a 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 ? 
A. H. Bickmore & Co _ i RRR ORI Eie :. 12 12% Dunham & Co., 43 Exchange Place. Hanover 8300 tround Floor Singer Building 
- r . Mannheim 4s ..... ctsesccsscces, Se 12 Dunham & Co., 43 Excnange miace. Hanover 8300 89 Liberty Street, New York 
111 Broadway, New York DO 4B ncvccccese pateic tabewene 10 12 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
TI pec sd spelt neiedaks nee 11 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Telephone ~ Cortlandt 3188 | 
Oe ORR rrrr rrr ° 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 ies 
DO GO .nnccccesccccee sesesces 12% 13% Dunham & Co., 43 Exchange Place. Hanover 8300 : acre 
Nuremberg 4s .. : 11% 13 Dunham & Co., 43 Exchange Place. Hanover 8300 7 
Nuremberg 4s . 10% 11% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
| Stuttgart 4s 114% 12 Dunham & Co., 43 Exchange Piace. Hanover 8300 Lake Superior Corp. ist 5s, 1944 
Penn. Publ 
. GERMAN INDUSTRIAL ISSUES Fenn. Pub. Service ¢s, 1939, 
wrence Chamberlain & Co. BO Mee ci cliaradeccdde 13% 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 172 Metropolitan Elec. 5s, 1939 
I ated Badische Anilin 4%s.......... a. 14% Jerome B. Sullivan & Co., 44 Broad St. Broad 1 iS 
ncorpor Badische Anilin Soda 4%s...... 13% 15 Dunham & Co., a Exchange Place. Hanover 8300 MC 
German Gen. Elec. 4%s.......- 13% 14 Dunham & Co., 43 Exchange Place. Hanover 8300 Ownhe 
115 Broadway New York Pins dedtacanceccenneveceds 12% 13 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
GERMAN GOVERNMENT ISSUES: , Land Tithe Bldg., Philadelphia, Pa. 
German Government 3s......... 9 10 Dunham & Co., 43 Exchange Place. Hanover 8300 Members Philadelphia Stoch Exchanze 
~ = ERR Te rere 9% ei Dunham & Co., 43 Exchange Place. Hanover 8300 ° k 8 
DO BD sccsececccocccceses ere $ § Dunham & Co., 43 Exchange Place. Hanover 8300 ™ 
American Light & Traction UM eh Sccticncctmsmeecese 9% 9% C.B. Richard & Co., 29 Broadway, New York ae 
Pacific Gas Electric DRM Siatodssbacuesc Nee A. A. Housman & Co., 20 Broad St. Rector 6330 Brazil 4% f 1889 
axl Loan 
Western Power GREEK ISSUES: ‘ ¥ : 
Central Petroleum Government 1964 5s........ 61 «65 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Chinese Reorganization 5% 
MacQuold & Coady FRENCH GOVERNMENT BONDS: Mexican Gov't Loans 
k Stook hang French 4s, 1917 50 50% Jereme B. Sullivan & Co., 44 Broad St. Broad 1723 
dembers New York Stook Bac 9970 Pe ea race acess 50 50% Dunham & Co., 43 Exchange Place. Hanover 8300 
14 Wall St., New York. Tel. Rector je Do 4s, 1918. ae 48% 50 Dunhain & Co., 43 Exchange Place. Hanover 8300 BULL & ELDREDGE 
Do 68, 1920........... 73% 74 Dunham & Co., 43 Exchange Place. Hanover 8300 ’ 
_ Victory i 5s, iti er ee 63% Dunham & Co.. 43 Exchange Place. Hanover 8300 Members New York Steck Exchange. 
9o Premium 5s, 1920.......... 1 72% Dunham & ©o., 43 Exchange Place. Hanover 8300 20 Broz 3 B4a0 
Short T Notes Do Victory 5s, 1931....... ‘.. 62% 63% A.A Housman & Co., 20 Broad St. Rector 6330 oO SES She er ‘Tel. Bester 
erm bg 5s .. 50660 030.0 ais = A A. Housman & Co., 20 Broad St. d 
4 > 2 epgeRegees: 7 7 A. A. Housman & Co., 20 Broad St. a 
wie Sold & Quote French Govt. 4s, 1917.........-. 50. ODI A. A. Housman & Co.. 20 Broad St. Rector 6330 \. 
r Do Victory 5s ....... 6.0007) 62% «62% =~ Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 New York City 
ur Is ange PM chdcccadenscdacees 73% 73% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Bank. T I 
, Do Premium 5s ......... s-ess 71% 72% — Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 ank, Trust and Insurance Co. 
Members of the New York, Chicago an 7 5 
eaten Bechanges MEXICAN ISSUES: Stocks 
49 Wall &t. New York City Mexican Silver 3s.............0: 9% 9% Jcrome B. Sullivan & Co., 44 Broad St. Broad 1723 i 
Phone 6144 Hanover IE as icneendencaensc 13 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 Parker & Company 
BELGIAN GOVERNMENT BONDS: Bank Stock Department 
> Belgian Restoration 5s, 1919.... 66% 69 | Dunham &Co., 43 Exchange Place. Hanover 8300 | 49 Wall Street New York 
Do Premium 5s, 1920..... soe.” ae 72% Dunham & Co., 43 Exchange Place. Hanover 8300 Tel. 110 Hanover 
_ nr gag cooes 67% 68% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 : : 
* ? DO PROMMUM 2.2.2... 0cccccccces 70% 72% Jercme B. Sullivan & Co., 44 Broad St. Broad 17 —_—__——- — 
Georgia Lt., Pr. & Rys. Co. 5s, ‘40 Belgian Restoration 5s, 67 70 A A. Housman & Co., 20 Broad St. Rector 6330 _ 
Great Northern Ry. of Can. Ist 4s, ’34 Do Premium 5s, 1920 70 74 A A. Housman & Co., 20 Broad St. Rector 63: 
Fort Worth Power & Lt. Pfd. AUSTRIAN MUNICIPAL ISSUES: Wolff & Stanley 
— DU Sitsesececoniveseacawe 1 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
ME 6tsécendeins®cesssbeees 1 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
John Nickerson, Jr. WOME Siscccc ce... 1% 1% Dunham & Co., 43 Exchange Place. Hanover 8300 BONDS 
61 Broadway, New York, N. ¥. ITALIAN GOVERNMENT ISSUES: Tel.; Rector 2930. 
a 58 (consolidated) loan. 31% 32 Dunham & Co., 43 Exchange Place. Hanover 8300 72 Trini Place 5 
stot es esessceceeeeecencrens 32 324% Jerome B. Sullivan & Co., 44 Broad St. Broad 172 ity » N.Y 
Do 5s, 1920 (loan) ........... 31% 32 Dunham & Co., 43 Exchange Place. Hanover 8300 — 
Do Treasury notes 5s......... 414% 42 Dunham & Co., 43 Exchange Place. Hanover 8300. = So 





Jerome B. Sullivan & Co., 44 Broad St. Broad 172: 





er en docs ciegins 41% 42 
W. G. Souders & Co BRITISH ISSUES: 
British Victory 4s ..... its 2 oe Dunham & Co., 43 Exthange Place. Hanover 8300. JeromeB Sullivan 
: : : 



































Investment Securities British Funding 4s.............. 257 267 Dunham & Co., 43 Exchange Place. Hanover 8300. 
ES vc0b 0¢0,0s<e6s0e0 374 384 Dunham & Co., 43 Exchange Place. Hanover 8300. FOREIGN & Co MUNICIPAL @ 
31 Nassau St. New York — 5s, Pod hac d-anidiewerwe ie = 384 Dunham & Co., 43 Exchange Place. Hanover 8300. GOVERNMENT, eo RR. BONDS 
EM En 06.6:0.006008060066 356 366 Dunham & Co., 43 Exchange Place. Hanover 8300. y AD STRE YORE. 
Chicago Grand Rapides EOUEEIAN GG, IGBP$E7 . 00.0 ccccccccces 319 329 Dunham & Co., 43 Exchange Place. Hanover 8300. 44 BRO SF ET. NEW 
Detroit Milwaukee | | JAPANESE ISSUES: a ee eee: eee rere 
Japanese 4s, 1931....... cose Qe Ze Dunham & Co., 43 Exchange Place. Hanover 8300 mm 
Do 4s, 1931 (£20 pieces)...... 72% 72 Dunham & Co., 43 Exchange Place. Hanover 8300. ae 
Japanese ist series 4%s, 1925... 86% 87% Dunham & Co.. 43 Exchange Place. Hanover 8300. ve 
Japanese 2d series 4s, 1925... -.. 86% 87% Dunham & Co., 43 Exchange Place. Hanover 8300. WILL TRADE 
M. Ss. Wolfe & Co. Sr 86 8614 Dunham & Co., 43 Exchange Place. Hanover 8300. Grand Trunk Pucific Railways 4s, 1955 
ro aa ARGENTINE ISSUES: FE vp ee 
Pi T * i i u 7 
Specialists in Argentine 4s, 1807....... ies 42% 43 Dunham & Co., 43 Exchange Place. Hanover 8300 ais ; Ree ony éo 2 tee -y Sg 
Independent Oils Argentine R. Recession mos 43 13% Dunham & Co., 43 Exchange Place. Hanover 8300. rey i ry 
Argentine 5s, 1945. (44% «= Dunham & Co., 43 Exchange Place. Hanover 8300 ALFRED F. INGOLD & Cco., 
41 Broad 8t. New Yerk Argentine 5s, 1945 (£20 pieces).. 62 63 Dunham & Co., 43 Exchange Place. Hanover 8300 74 Broadway New York City 
2s 31 C. B. Richard & Co., 29 Broadway, New York. Phone Bowling Green 1454 














Phone 25 Broad Buenos Aires 7s... ie = 
271 


COGMas GO wo. occ ks segenses 27 





4 30% C. B. Richard & Co., 29 Broadway, New York. 











Dividends Declared, 
Awaiting Payment 





STEAM RAILROADS 
Pe- Pay- books 
Rate.riod. able Close. 
Q Sep. 30 Aug. 31 


Company. 
Boston & Albany.... 2 
Buff. & Susquehanna. 1% Q Sep. 30 Sep. 15 


Canadian Pacific «se» 2% Q Oct 1 Sep. 1 
Do pf. sesccinbeuesa Oe Q Oct 1 Sep. 1 
Chestnut Hill . -...15e Q Sep. 6 Aug. 21 
Cleve. & Pitts. sp. gtd..00e Q Sep. 1 *Aug. 10 
Do reg. gtd... . 87%e Q Sep. 1 *Aug. 10 
Cripple Creek Cent. pf.. 1 Q Sep. 1 *Aug. 15 
Delaware & Hudson..... 24% Q Sep. 20 *Aug. 27 
Erie & Pittsburgh......87%ce Q Sep. 10 *Aug. 31 
Illinois Central ......... 1% Q Sep. 1 *Aug. 5 
Pennsylvania ..... 50c Q Aug. 31 *Aug. 1 
New Orleans, T. & M.... 1% Q Sep. 1 Aug. 25 
N. Y., C. & St. L. 2d pf. 1% Q Oct 1 Sep. 10 
Phila., Ger. & Norris...$1.50 Q Sep. 6 Aug. 21 
Pitts., Y. & Ash. pf..... 1% Q Sep. 1. Aug. 20 
P..FPt.W. & C. com. & pf. 1% Q Oct. 1 Sep. 10 
Southern Pacific . .. I% Q Oct 1 *Aug. 34 
Union Pacific . ~oe» 2% Q Oct 1 Sep. ~ 
Do pf. . é . 2 8S Oct. 1 Sep 


STRE ET AND E LECTRIC RAILWAYS 
Cent. Ark. R. & L. pf 1% Q Sep. 1 *Aug. 15 


Detroit United 2% Stk Sep. 1 Aug. 16 
El Paso Electric 2% Q Sep. 15 Sep i 
Frank. & South. Pass..$4.50 Q Oct i *Sep 1 
Galv.-Houston El. pf 3 — Sep. 15 Sep. 1 
N. Ohio Tr. & L. pf. 1% Q Oct 1 *Sep. 15 
North Texas Electric 2 Q Sep. 1 Aug. 20 
Do pf. .. ‘ 3 Q Sep. 1 Aug. 20 
Philadelphia Co. 5% pf..$1.25 Q Sep. 1 *Aug. 10 
2d & 3d Sts. P. (Phila.).$3 Q Oct 1 *Sep 1 
West Penn. Rep pf.... 1% Q Sep. 15 Sep 1 


TRUST COMPANY 
Lawyers Title & Trust 1% Q Oct 1 Sep. 15 


BANKS 
Chemical Nat 4 BM Sep 1 Aug. 25 
Public Nat + Q Sep. 30 Sep. 23 


INDUSTRIAL AND MISCELLANEOUS 


Acme Tea Ist pf. 1% Q Sep 1 Aug. 20 
Adv. Rumely Co. pf % Q Oct 1 Sep. 15 
F 3 


Am. art Wks. com. &pf 1% Q Oct. 15 Sep. 30 
Am. Bank Note pf.. I% Q Oct. 1 Sep. 15 
Am. Beet Sugar pf.. 1 Q Oct 3 *Sep. 10 
Am. Felt pf 1% Q Sep i Aug. 15 
Am. Locomotive 1% Q Sep. 30 Sep. 13 
Do pf. . 1% Q Sep. 30 Sep. 13 

Am. Multigraph 2 Q Sep 1 *Aug. 20 
Am. Smelt. & Ref pf 1% Q Oct 3 *Sep. 10 
Am. Sugar pf.... 1% Q Oct 3 Sep 1 
Am. Tel. & Cable 1% Q Sep 1 Aug. 31 
Am. Power & ene 1 Q Sep 1 Aug. 22 
Am. Tel. & Te 2% Q Oct. 15 *Sep. 20 
Am. Tobacco A & B 3 Q Sep 1 Aug. 10 
Am. Window Glass pf Ie Sep. 1 Aug. 24 
5 Q Sep. 15 Aug. 22 


Atlantic Refining 


Art Metal Construction. .10c Aug. 31 *July 
Atlas Powder R 3 Q Sep. 10 Aug 
Reacon Oj . ; Aug. 30 Aug 
Belding-Corticelli pf 1% Q Sep. 15 Sep 
Bethiehem Steel A & B 1% Q Oct 1 *Sep 

Do 8% pf 2 Q Oct 1 *Sep 

Do 7% pf . 1% Q Oct 1 *Sep 





Blackstone Val. G. & E.. 1% Q Sep 1 Aug. 23 
Booth Mills com. & pf. 1% Q Sep 1 Aug. 20 


Borden Co. pf 1% Q Sep. 15 Sep. 1 
Do pf. . . ~-- 1% @ Dec. 15 Dee. 1 
Brand.-Hen., Ltd.. 1% Q Sep. 1 Aug. | 
Brit.-Am. Tob., ord.. 4 Sep. 30 tSep. 10 
Brooklyn Edison ....... 2 Q Sep. 1 Aug. 19 


Case (J. 1.) Thr. M. pf. 1% Q Oct 1 *Sep. 12 
Carter (Wh.) Co. pf H { 
Celluloid Co 2 
Do pf. . P 2 Q Nov. 15 *Oct. 31 
Chesebrough Mfg. pf.. § 





Childs Co ‘ 2 Q Sep. 10 Aug. 29 
Do pf 1% Q Sep. 10 Aug. 29 
Cities Service t% M Sep 1 Aug. 15 
Cities Service tly M Sep i Aug. 13 
Do pf. & pf. B... t% M Sep. 1 Aug. 15 
Cities Service .. . the M Oct 1 Sep. 15 
Cities Service . ««-t1% M Oct 1 Sep. 15 
Do pf. & pf. B ~++-T1% M Oct 1 Sep. 15 
Coca-Cola Co. pf bMy Oct 1 Sep. 15 
Conn. Power pr 1% Q Sep. 1 Aug. 20 
Consol. Gas, N. Y - 1% @Q Sep. 15 *Aug. Il 
Cleve. El. Ill. 8% pf.... 2 Q Sep 1 *Aug. 15 
Cc. G., E. L. & P.( Balt). 2 Q Oct 1 Sep. 15 
Continental Oi! 2 Q Sep. 15 Aug. 25 
Consol. Cigar pf......... 1% Q Sep 1 Aug. 15 
Cosden & Co. pf ° S%c Q Sep. 1 *Aug. 15 
Crane Co . 1% Q Sep. 15 Sep. 1 
Do pf. . 1% Q Sep. 15 Sep 1 
Cramp & Sons Shipbidg. I Q Sep. 30 Sep. 15 
Crescent Pipe Line. Tie Q Sep. 15 Aug. 26 
Crow’s Nest Pass. Coal. 1% Q Sep. 1 Aug. 13 
Crucible Steel pf.... 1% Q Sep. 30 *Sep. 15 
Cuban-Am. Sugar pf 1% Q Oct 1 10 
Davis Mills . 1% Q Sep. 24 ~p. 10 
Davoll Mills 1% Q Oct 1 Sep. 24 
Decker (Alf.) & Cohn, 

Inc., pf. . -. 1% Q Sep 1 Aug. 20 
Deere & Co. pf.......... 1% @Q Sep. 1 Aug. 15 
Diamond Match ... oo & Q Sep. 15 Aug. 31 
Dominion Oi . 6ee at M Sep. 1 Aug. 10 
Dominion Glad} - 1% Q Oct 1 Sep. 15 

DO PF. cecosiey oses 1% Q Oct 1 Sep. 15 
Dominion Iron & 8. pf... 1% Q Oct 1 Sep. 19 
Eastman Kodak .... 2% Q Oct. 1 Aug. 31 
Kastman Kodak 2% Ex. Oct. 1 Aug. 31 
Eastman Kodak 5 Ex. Nov. 1 Sep. 30 

Do pf. .. -. 1% Q Oct 1 Aug. 31 
Edmonds Oli & Re 2 2 M Aug. 16 July 28 
Elec. St. Bat. com. & pt 3 Q Oct 1 Sep. 12 
Elk Horn Coal pf vie Q Sep. 10 Sep 1 

Do pf. . coccceeete @ Dee. Des. 3 
Fairbanks- Morse pf 1% Q Sep. 1 Aug. 20 
Fam. Players-Lasky 2 Q Oct 1 Sep. 15 
Federal Utilities pf ~ 1% Q Sep. 1 Aug. 15 
Fed. Min. & Smelt. pf... 1 Q Sep. 15 Aug. 26 
Freeport Gas pf 1% Q Sep 1 Aug. 23 
Galena-Signal Oil pf 2 Q Sep. 30 Aug. 31 
Generai Asphalt pf.. I Q Sep. 1 *Aug. 16 
General Electric ‘ Q Oct. 15 Sep. & 
Gen. Ry. Signal pf... 1% Q Oct 1 Sep. 20 


Gillette Safety Razor. ...$3 Q Sep. 1 





DIVIDEN DB. 





AMERICAN LOCOMOTIVE CO, 

30 Church St., New York, August 11, 1921 

A quarterly dividend of one and three-quar- 
ters per cent. (1%%) upon the Preferred capital 
stock of the American Locomotive Company 
has been declared payable on September 30, 
1921, to the Preferred stockholders of record at 
the close of business on September 13, 1921 
Dividend checks will be mailed September 29, 
1921 

A quarterly dividend of one and one-half per 
cent. (1%% upon the Common capital stock 
of the Company has been declared payable on 
September 30, 1921, to the Common stockholders 
of record at the close of business on September 
13, 1921. Dividend checks will be mailed 
September 29, 1921 

W. SPENC ER. ROBERTSON, Secretary 








American Telephone & Telegraph Co. 
128th DIVIDEND 
A quarterly dividend of Two Dollars and 
Twenty-Five Cents per share will be paid on 
Saturday, October 16, 1921, to stockholders of 
record at the close of business on Tuesday, 
September 20, 1921. 
H. BLAIR-SMITH, Treasurer 











ADVERTISEMENTS. 


ADVERTISEMENTS. 
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n Security Market 





OTHER FOREIGN, INCLUDING NOTES—Continued 


Bid Offered 
CHINESE ISSUBS: 
Chinese Hukuang Ry. 5s, 1951 
Ct SED 6 chiceneee ceeseee 47% 48 Dunham & Co., 48 Exchange Place. Hanover 8300. 
Do 58, 1951 .......+.+.... . 45% 47 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Chinese 6%, due Nov., 1921. Interested Henry Nightengale, 42 B’way. Broad 7771. 


BRAZILIAN ISSUES: 


Brazil 4s, 1889 


Do 48, 1910......... 
Do Recession 4s... 


Do Se, 1896....... 
Sao Paulo 6s, 1943 





Rio de Janeiro 6s, 1928 
Brazil 4% Reces. Loan of 1900. . 


Norway ts, 1923 


Dunbam & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunbam & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Henry Nightengale, 42 Broadway. Broad 7771. 
Henry Nightengale, 42 Broadway. Broad 7771. 
Henry Nightengale, 42 Broadway. Broad 7771. 
Henry Nightengale, 42 Broadway. Broad 7771. 





RUMANIAN ISSUES 


Rumanian Govt. 5s.............. 10% 12 Cc. B. Richard & Co., 29 Broadway. Whitehall 500. 
Polish Liberty Loan of 1920 6s, 
due 1940 etiera i 41 44 Henry Nightengale, 42 Broadway. Broad 7771. 
PUBLIC UTILITIES 
Adirondack El. Pow. ist 5s, "62 78 2 Pynchon & Co., 111 Broadway. Rector 813. 


Adirondack P. & L 
Alabama Power Co 
Am. Cities 5-6 col. 
Alabama Water 7s, 
Alabama Trac., Lt 


Am. Light & Trac. Co. 6s, 1925 91 
Am. Power & Light 8s, 1941... 97% 


Do Series A deb 
Do 


Asheville Pow. & L 
Bloomington, Decatur & Cham- 
paign Ry. Co. Ist ref. 5s, ‘40 61 65 


Beloit Water, G. & 
Burlington G. & L. 


Pynchon € Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector by 

6s, 2016 73 i Pynchon &Co., 111 Broadway. Rector 813 

57% 5Si% Otto Billo, 37 Wall St. Hanover 6297. 

Pynchon & Co., 111 Broadway. Rector 813. 


Ist Gs, 1950 S4 85 
Ist 5s, "46 80 
tr. J.&J.,°19 37 40 
1924 su 85 
ee 5s, 1962 40 44 
93 

100 

6 


Co.ist 5s,"42 7 
Pynchon & Co., 111 Broadway. Rector 813. 


83 Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


E. ist 5s, '38 78 
lst Ss, 1955. 60 











Burlington Ry. & Lt.Co.1st5s,’32 47 52 

Butte El. & P. Co. Ist 5s, 1951.. 84 86 Pynchon & Co., 111 Broadway. Rector 813. 
Carolina Power & Lt. Ist 5s, "38 78 sulk Pynchon & Co., 111 Broadway. Rector 813. 

Centra) St. El. Corp. 5s,new,’22 94 97 Pynchon & Co., 111 Broadway. Rector 813. 

Central Power & Light 6s, 1946. 70 74 Pynchon & Co., 111 Broadway. Rector 813. 

Central Mexico Lt. & Pow. 6s,'40 55 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Cleveland Elec. Ulum. 5s 86% 87% Rauscher & Mackay, 15 Broad St. Hanover 4435. 
Cleveland Elec. 5s, 10939. 86% 88 Pynchon & Co., 111 Broadway. Rector 813. 

Cit. Serv. Dec. ‘‘C’s,” 1966 75 77 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
Col. St. Ry. Co. Ist con. 5s, 62 ; Pynchon & Co., 111 Broadway. Rector 813. 

Con. C., L., P. & Tr.Co. ist5s va 48 51 Pynchon & Co., 111 Broadway. Rector 813. 

Do ‘ 48 51 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Con. Cit. Lt., Pr. & Tr. 5s 484% 49% R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
Columbus & 9th Av. 5s, 3 7 A. A. Housman & Co., 20 Broad St. Rector 6330. 

63 A. A. Housman & Co., 20 Broad St. Rector 6330. 


Columbus St. Ry. 5s, 


















Cleveland Elec. Ulum. 5s, 1939 86 bata) A. A. Housman & Co., 20 Broad St. Rector 6330. 
Conn. L. & P. Ist ref. 7s, "51... 97% 99% Pynchon & Co., 111 Broadway. Rector 813. 
Consumers Power Co. Ist 5s, "36 81 82 Pynchon & Co., 111 Broadway. Rector 813. 
Dallas P. & L. Co. ist 6s, ‘49... 87 90 Pynchon & Co., 111 Broadway. Rector 813. 
D. U. & C. Ry. Co. ist 58, °23. 80 85 Pynchon & Co., 111 Broadway. Rector 813. 
Denver Gas & Elec. 5s, 1949.. 78 81 R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
Economy L. & P.Co.1st s.f. Se,"06 78 83 Pynchon & Co., 111 Broadway. Rector 813. 
Elec. Dev. Co. ist 5s, 1 ba 4 84 Pynchon & Co., 111 Broadway. Rector 813. 
Elec. Dev. of Ont. 5s, 19 33 $1 S4 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Empire Dist. Elec. Co. ist 5s,°49 63 66 Pynchon & Co., 111 Broadway. Rector 813. 
Empire Dist. El. 5s, 1949 oa 4 oe R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
Elmira W., L. & Ry. Ist 5s, "50 70 75 Pynchon & ©o., 111 Broadway. Rector 813. 
Ft. Worth Pow. & Lt. 5s, 1931 80 84 Pynchon & Co., 111 Broadway. Rector 813. 
Gal.-Hous. El. Ry. Ist 5s, '54.. 70 75 Pynchon & Co., 111 Broadway. Rector 813. 
Gt. Western Power Ist 5s, °46.. 80 81 Pynchon & Co., 111 Broadway. Rector 813 

Do 5s, 1946 . 80 81 Rauscher & Mackay, 15 Broad St. Hanover 4433 
Georgia Lt., Pow. & Ry. 5s, ‘41.. 65 - A. A. Housman & Co., 20 Broad St. Rector 6330. 
Georgia-Carolina Power 5s, '52 62 65 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Gt. Western Power Co. is, ‘46... 80 81 A. A. Housman & Co., 20 Broad St. Rector 6330. 


Gt. North. Ry. (Can.) Ist 


Houston Elec. Co 


is, "34 66 68 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
94 Pynchon & Co., 111 Broadway. Rector 8153. 


Ist Ss, 1925.. 91 
Pynchon & Co., 111 Broadway. Rector 813. 


Houston Light & Power 5s, 1931 K2 86 

Hydro P. Co. ref. & imp. 5s, ‘51 81 4 Pynchon & Co., 111 Broadway. Rector 813. 

Idaho Power Co. Ist 5s, 1947 77 79 Pynchon & Co., 111 Broadway. Rector 813. 
Indianapolis Gas 5s, 1962. 72 76 Pynchon & Co., 111 Broadway. Rector 813. 

Home Tel.& T.(Spokane) Ist 5s,°36 78 83 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Indianapolis Gas 5s, 1952 73 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Kansas City Lt. & Pow. 24 6s 75 80 A. 8. H. Jones, 56 Wall St. Hanover 906. 

Kan. City Pow. & Lt. Ist 8s, ‘41 99% 100% Pynchon & Co., 111 Broadway. Rector 813. 


Knoxville Ry.& Lt.ref.&ext.5s,'41 62 
Knoxville Trac. Co. 


Laclede Gas Lt. Co 
Lake Shore Elec. 
con. 5s, 1923 

Do gen. 5s, 1933 

Laurentide Power ( 


64 Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


ist 5s, "38 80 85 
Pynchon & Co., 111 Broadway. Rector 813. 


ist ref.78,'°23 90% 91% 
Ry. Co. Ist 
“a -. @ 70 
40 465 
to. Ist Ss, °46 80% 81% 
Jorp. ist and 


Pynchon 4 Co., 111 Broadway. Rector 8153. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 








Los Angeles Ry. (¢ 

Ot. Ge, 1008. ..ccccccccccceces 58 62 Pynchon & Co., 111 Broadway. Rector 813. 
Lehigh Power Secur. 6s, 65 67 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Mad. River Power 5s, °35. 85 87 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Miss. Valley Gas & Elec. 5s, ‘22 92 93 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Mad. River Pow. Co. Ist 5s, ‘35 85 87 Pynchon & Co., 111 Broadway. Rector 813 


Michigan Union Ry. 
Mason City & Cle 
Co. 6s, 1932...... 
Merchants Heat & 


Memphis St. Ry. Co. conv. 5s,’ 43. . @ 64 


Mil. El. Ry. & Lt. 


Do ref. & ext. 4%s, 1931...... 73 76 


Do gen. ref. 5s, 
Mil. Light, Heat & 
Minn. St. 


Ry. joint cons. 5s, 


Mississippi Valley 


Co. coll. tr. 5s, 1922 


Miss. River Pow. C 


Mont. Lt.,H.& P.1st col.n.449s,'3% 


Mont. Tram. Ist & 


Nashville Ry. & Lt. 


Do Ss, 196S...... 
Nevada-Cal. Pow 
New England Pow. 
New Orleans Ry. & 


Ry. & St. Paul City 


Co.ist 56,36 30 35 Pynchon & Co., 111 Broadway. Rector 81i 


ar Lake Ry. 
75 ae Pynchon & Co., 111 Breadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 513. 
iat ctinnes au vi] Pynchon & Co., 111 Broadway. Rector 813. 


Trac. ‘i. 29 82 Sd Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


93 Pynchon & Co., 111 Broadway. Rector 813. 

78%  #Pynchon & Co., 111 Broadway. Rector 813. 

ROW Pynchon & Co., 111 Broadway. Rector 313. 

Co., 111 Broadway. Rector 813. 
0., 


Lt. Co. 5s,"2 





Co. Ist 58,°26 90 93 





1928. 79% 82 
Gas & Blec 


o. Ist 5s, 





ref. 5s, "41 7 74 75% Pynchon & 
ist 58, °53.. 73 76 Pynchon & Co., 111 Broadway. Rector 813. 
57 63 Pynchon & Co., 111 Broadway. Rector 813. 


82 Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Co. 
Co. Is , 51 

IA 4%s, 35. 56 
ref. 6s, '58. 80 83 





Niag., Lock. & Ont. 

Do Ge, 19B4. .cccccccsescesss 86 88 Pynchon & Co., 111 Broadway. Rector 813. 

Norf. & Ports.Trac.Co.ist 58,36 62 65 Pynchon & Co., 111 Broadway. Rector 813. 
Northern Electric Ist 5s, 1939.. 70 73 Pynchon & Co., 111 Broadway. Rector 813. 
Northern Elec. Ry. Ist 5s, "41. 60 63 Pynchon & Co., 111 Broadway. Rector 813. 
Ontario Power Co. Ist 5s, 1943.. 82 85 Pynchon & Co., 111 Broadway. Rector 813. 
Omaha & Council Bluffs Ry. & 

Bridge ist con. 5s, i928...... 69 73 Pynchon & Co., 111 Broadway. Rector 813. 
Ontario Power Co. Ist 5s, 1943.. 8% 85 A. A. Housman & Co., 20 Broad St. Rector 6330. 
Ontario Trans. Co. 5s, 1945. 70 A. A. Housman & Co., 20 Broad St. Rector 6320. 
Ohio Pow. Co. Ist 7s, 1951... 92% 93% A. A. Housman & Co., 20 Broad St. Rector 6330. 
Omaha & Council Bluffs St. Ry. 

ist 5s, 1928 — 75 Pynchon & Co., 111 Broadway. Rector 8153. 

Ohio Pow. Co. A ist & ref.7s,'51 92% % Pynchon & Co., 111 Broadway. Rector 813. 
Pac. Pow. & Lt. Co. lat Ss, °30 77 738 Pynchon & Co., 111 Broadway. Rector 813. 


Pa. & Ohio Pr. & L 


Pa. & Ohio Pr. & LU 


t. Ist 7s, 40 9% 96 Pynchon & Co., 111 Broadway. Rector 813. 
t. 8s, 1930.... 91% 938 Pynchon & Cc., 111 Broadway. Rector 813. 


Portland Gas Coke Ist 5s, "40.. 76 79 Pynchon & Co., 111 Broadway. Rector 813. 
Pacific Pr. & Lt. 5s, 1930. 77 78 A. Housman & Co., 20 Broad St. Rector 6330. 
Penn. Pr. & Lt. 7s, 1951 92 92' A. A. Housman & Co., 20 Broad St. Rector 6330. 





Pub. Serv. Corp. (N J.) 7s, 99 96 97 
Provincial Lt., H. & P. ist 5s,°46 77 


Rio de Janeiro Tra 
Ist 5s, 1935..... 


Oo . sees #*e8 
Richland Pub. Serv. 
Rio de —¥ Tramway, Lt. & 


Pr. Ss, 193 


Rockford El Co Ist & ref.5s,"? 
Salmon River Power Co. 5s, 


Seattle Electric 5s, 








A. A. Housman & Co., 20 Broad St. Rector 6330. 
Pynchon & Co., 111 Broadway. Rector 813. 


My Pynchon & Co., 111 Broadway. Rector 813. 
. 66% 67% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
7) | o885 M J. Nickerscn Jr., 61 Broadway. Bowling Green 6840. 


"Co. ist 5s,’3 


m., Lt. & Pr. 


A. F. Ingold & Co., 74 Broadway. 
Pynchon & Co., 111 Broadway. Rector 

80% 82 Pynchon £ Cc., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 





1930. ; 85 88 
82 &5 Pynchon & Co., 111 Broadway. Rector 813. 


Do 5 29 - ° 
Seattle-Everett Ist 5s, 1939. 72 75% Pynchon & Co., 111 Broadway. Rector 813. 
Seattle Lighting Ss, -_. ' 65% 68 Pynchon & Co., 111 Broadway. Rector 813 
Shawinigan W.& P.tst col.5s,’34. 87% 89 Pynchon & Co., 111 Broadway. Rector 813. 

Do 54s, 1950. ous 4 6 Pynchon & Co., 111 Broadway. Rector 813. 

Do 6s, 1950.. F ‘ 89% 91 Pynchon & Co., 111 Broadway. Rector 813. 
Southern Cal. Ediscn gen. 58,°39 84 85% Pynchon & Co., 111 Broadway. Rector 813. 

Do ts, 1944 oa : a. 89 Reuscher & Mackay, 15 Broad St. Hanover 4434. 

Do gen. & ref. 6s, 1944...... 88 &O Pynchon & Co., 111 Broadway. Rector 
St. Paul City Cable Ist 5s, "37. 74 76 Pvnchon & Cc., 111 Broadway. Rector 813. 
Southern Wis. Po. ist 5s, ‘38... 60 65 Pynchon € Co., 111 Broadway. Rector 813. 
Texas Pow. & Lt. 1st 5s, 1987.. 78 80 Pynchon & Co., 111 Broadway. Rector 813. 


Southern Mo. Elec. 


Southern Utility 6s, 


Ry. 38, "23. 78 : A. A. Housman & Co., 20 Broad St. Rector 6330. 
A..A. Housman & Co., 20 Broad St. Rector 6330. 


asta 78 22, 





Bowling Green 1464. 
813. 





Dividends Declared, 
Awaiting Payment 


Pe- Pay- 300ks 

Company. Rate.riod. able Close. 

Globe S. Ist, 2d & sp. pf. 1% Q Sep. 15 Aug. 31 
Goodrich (B. F.) Co. pf. 1% Q Oct. 1 Sep. 
Grafton Co. E. L. & P.. 2 Q Aug. 29 *Aug. 2 
I SO eee 2 Q Sep. 1 *Aug. 19 





3rasselli Chemical ..... 2 Q Sep. 3 Sep. 15 
BP ME 6Sbdnikpsvncdeds 1% Q Sep. 30 Sep. 15 
Great Atl. & Pacific. 25c Q Sep. 15 Aug. 18 


SS |e eee 1% Q Sep. 1 

Greenfield T. & D. pf...2 Q Oct. 1 Sep. 15 
wulf States Steel ist pf. 1% Q Oct. 1 Sep. 15 
Hart Schaffner & Marx.. 1 Q Aug. 31 Aug. 20 


Aug. 18 


Harb.-Walker Refrac.... 1% Q Sep. 1 Aug. 20 
My MEE. .ddudicns sbunbeds 1% Q Oct. 20 Oct. 10 
Hanna Furnace pf...... 2 Q Sep. 15 Sep. 6 
Hartman Corp. ........ 1% Q Sep. 1 Aug. 18 
Hart, S. & Marx pf..... 1% Q Sep. 30 Sep. 20 
Hartford Water ........ 1 Q Aug. 29 Aug. 29 


Haskell & Barker Car.. 1 Q Oct. 1 Sep. 15 
Heywood-Wakefield ist 


5 & Saar + 24 — Sep 1 Aug. 20 
Hood Rubber P. pf...... 14 Q Sep. 1 Aug. 20 
Imperial Oi! Corp....... I M Sep. 15 Aug. 29 
Imperial Oil Co., Ltd... 75g — Sep 1 Aug. 24 


Imp. Tobacco of Great 


Brit. & Ireland, ord.. 5 
PE TOG cece cccvecene 25c 
Int. Harvester pf........ 1% 
Int. Cotton Mills pf...... 1 


% 
Bet, Geet cs... hnnvepae 
Kresge (S. S.) Co. pf... 1% 
Lake of Woods Milling... 3 
DHS. wirdmwencccecéepas 1% 
Lancaster Mills R 
Lanston Monotype 
Lee Rubber & Tire..... 50c 
Lehigh Coal & Nav......$1 
Liggett & Myers com ‘& 
GOR. TB sccccces . ae 
Ludlow Associates 
Ludlow Associates 
Mackay Cos. ........ -- 1% 
Cis sabecsene 





ef 
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McCrory Stores .. scades 
Mahoning Invest. 
Manhaitan Shirt 








Martin-Parry 
Mascoma P. & L. com. 

B GE. wccsccece 1% 
Mergenthaler Linotype. . 2% 
Mayer (O.) & Co. ist pf. 1% 
BO BO Bheccecess oo 
. > aes Mfg. on 

ae - % 

aichless Stamp pf. 1% 
Michigan Sugar ...... 1 
Middle States Oil..... 3 

Midland Sec. ........... 2% 
Montana Power ...... 4 
esicacmacdivace." mae 

1% 

- 1% 

-- 1% 

1% 

Nat. Cloak & Suit &-: - 1% 
Nat. Candy .. _4 

Do Ist & 2d pf... oo ocean 
Nat. Enam. & Stamp... - 1% Q 
Nat  dbscdnacens . 1% Q 
Bee OEe.  secdsccvcce 1% @Q 
Nat. Sugar pf -- 1% Q 
Ps MEE éccccececes 3 
Nat. be egg seca oe Ex. § 
ge ag Power pf...... 1% Q 

Ns Dee BRR. .cccce- 14 Q 
N: Y. Shipbuilding...... 1 Q 
i 2 . 3 eae 1% Acc 
Niles-Bement-Pond ..... 1 Q 


No. _— Co. new com. 











Seeecaveasases Q 
Ohio Pou pencese Q 
Ogilvie Flour Mills” pf.. Q 
Packard Motor pf....... Q Sep. ik 
Ontario Steel Prod _ Q Nov. 15 

BRD Ge cccocscsces Q Feb. 15 Jan. 31 
Package Machinery .. Q Sep. 1 Aug. 20 
Penn. Water & Power.. Q Oct 1 Sep. 16 
Phila. Electric - Q Sep. 15 Aug. 19 

9 Sa Sren “a Q Sep. 15 Aug. 19 
Pittsburgh Steel pf. Q Sep. 1 Aug. 15 
. Sf eas “"50c Q Sep. 1 Aug. 15 
Procter & Gamble 6% ‘pt. 1% Q Sep. 15 *Aug. 25 
Quaker Oats pf........ 1% Q Aug.31 Aug. 1 
Ranger-Texas oii Saheb 1 M Sep. 1 Aug. 15 
Railway Steel Spring. 2 Q Sep. 30 Sep. 17 

i Keith caeeespcueee 1% Q Sep. 20 Sep. 6 
Republic I. & S. pf...... 1% Q Oct. 1 *Sep. 16 
Roch. Gas & Electric pf. 5 Q Sep. 1 Aug. 16 

WO FW. BE cccnccccccccse 1% Q Sep. 1 Aug. 16 
St. Maurice Paper...... 2 Q Aug. 31 Aug. 24 
San Joaquin L. & I. pf.. 1% Q Sep. 15 Aug. 3 

i RY Be 6a 6 4a: diel he 1% Q Sep. 15 Aug. 31 
Sears-Roebuck pf. . - 1% Q Oct. 1 Sep. 15 
Sherwin-Williams pf.... 1% Q Sep. 1 Aug. 15 
Sloss-Shef. S. & I. pf... 1% Q Oct. 1 Sep. 17 
5S. W. P. & L. pf....... 1% Q Sep. 1 Aug. 13 
South Penn. Oil..... 3 Q Sep. 30 Sep. 13 
So. Porto Rico Sugar pf. y 4 Q Oct. 1 Sep. 15 
Standard Gas & E. pf... 2 Q Sep. 15 Aug. 31 
Standard Oil of Ind..... 1 Q Sep. 15 Aug. 17 
Standard Oil of Ohio.... 3 Q Oct. 1 Aug. 26 
Standard Oil of Ohio 1 Ex. Oct. 1 Aug. 26 
Standard Oil of N. J....$1.25 Q Sep. 15 Aug. 26 

BO Div awcnsneseceveaces 1% Q Sep. 15 ug. 
Gare BOR. Bhs cc ccccsce 1% Q Sep. 1 Aug. 26 

OS ARE Sea 333%c — Sep. 1 Aug. 26 
Steel Pats. Co. pf 1% Q Sep. 1 *Aug. 15 
Studebaker Corp. ..... 1% Q Sep. 1 *Aug. 10 
Studebaker Corp. pf. 1% Q Sep. 1 *Aug. 10 
Spalding (A. G.) & Bros. 

Bee Ue? wecce oe - 1% Q Sep. 1 *Aug. 18 
Sinclair Oil pt. Renee eae 2 Q Aug. 31 Aug. 15 
Southern Pipe Line..... 2 Q Sep. 1 Aug. 15 
Standard Milling Q Aug. 31 Aug. 20 

Mi akdeccoecens ---- 1% Q Aug. 31 Aug. 20 
Standard Oil, Cal...... $1 Q Sep. 15 Aug. 20 
Standard Oil, Kan...... 3 Q Sep. 15 *Aug. 31 
Standard Ofi, Kan.......3 Ex. Sep. 15 *Aug. 31 
Standard Oil, N. Y...... a Sep. 15 Aug. 26 
Swift & Co.......... oo BS Oct 1 Sep. 1€ 
Texas Chief Oil........ 1% Sep. 1! Aug. 5 
2a 15e Sep. 30 Sep. 16 
Thompson-Starrett pf... 4 Oct. 1 Sep. 20 
Todd Shipyards ........ $2 Sep. 20 Sep 1 
TONED BOR. Boece ccsscee 1% Sep. 14 Aug. 31 
Union Bag & Paper..... 2 Sep. 15 Sep. 3 
United Retail Stores.... 1% Oct. 1 *Sep. 15 
U. Tank Car com. & pf. 1% Sep. 1 Aug. 5 
U. 8S. Envelope, new.... 1 Sep. 1 ae 
U. 8. Ind. Alcohol...... 1 Sep. 15 Aug. 31 
a ee 1% Sep. 29 Aug. 29 

mk Gk a anae PO Aug. 30 Aug. 2 
United Cigar Stores... .. 1% Aug. 29 *Aug. 17 

WO. OE. cccce -. 1% Sep. 15 *Aug. 31 
U. 8. Gypsum ¢ com. & ‘pf. 1% $ 30 Sep. 15 
Valvoline O?) . 2% Sep. 15 Sep. 8 
Van Raaite ist & “2a pf. 1% Sep. 1 Aug. 18 
Victor-Monaghan & Co 2 Sep. 1 


Sep. 15 Aug. 9 
Sep. 1 Aug. 15 
Oct 1 Sep. 20 
Oct. 1 Sep. 20 
Aug. 31 Aug. 20 
Sep. 1 *Aug. 25 


Wamsutta Mills . 2 
Waltham Bich, & D. w. 5 
Waldorf System ... 50c 
De Bat pS...ccce. cocceaee 
Welch Grape Juice pf.. 1% 
West India Sugar F. pf. 2 

White (J. G.) Eng. pf... 1% 


Sep. 1 Aug. 15 
OO Serre 1% Sep. 1 Aug. 15 
Do Management a Sep. 1 Aug. 15 
White Motor ........ 1 Sep. 30 Sep. 15 
Wilmington Gas pf...... 3 Sep. 1 Aug. 20 
Woods Mfg. ........ oo” Sep. 1 Aug. 25 
Woolworth (F. W.)..... 2 Sep. 1 Aug. 10 
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Woolworth (F.W.) pf... 1% Oct. 1 Sep. 10 
Wright Aeronautical... 25e Aug. 31 
*Holders of record; books do not close. 
tPayable in scrip 
tLondon on or bedere Sept. 10. 


Aug. 17 





’ 


. 


Vew York, Monday, August 29, 








Out-of-Town Markets 
Boston 














MINING 
Net 
Sales. High Low Last Ch’ge 
40 Allouez ....... . 18 im% — ¥% 
7i Ahmeek .... .. 42 42 —1 
23 Anaconda ........ 33% 3 — 2% 
415 Arizona Com’l.... 7% TY, 
200 Bingham ..... 10 914 9 
478 Calumet & Arizona 46 44 451 . 
36 Calumet & Hecla. .224 220 224 —1 
7,930 Carson Hill ...... 14% 13% 13% — % 
20 Chino Copper .... 20% 20% 20% — 1% 
100 Centennial ........ 7 7 7 
513 Copper Range .... 31 20 31 
545 Davis-Daly ....... 5% 35% 5% — % 
1,195 East Butte ...... 7% 7 T% .- 
255 Franklin ......... 1% 1% ~% —- = 
10 Granby 15% 15% 1% - % 
330 Helvetia .......... 1% 1% 1% + % 
562 Island Creek - 68% 66% 68 + 1% 
74 Island Creek pf 83% 83 83 + 1 
100 Isle Royale ..... . 18 16% 16% 
525 Kerr Lake ...... 3 3% 3% 
18 Mass. Cons. aoe EM 1% 1% 
506 Mohawk aan 4 44 44 —2 
455 New Cornelia .... 12% 124% 12% 
390 Nipissing ......... 4% 4% 4% 
477 North Butte....... 8% 84 y% 
225 Old Dominion ..... 21 20% % 
150 Ojibway 1 % 
20 Osceola ... oa s 2 1 
137 Pond Creek Goal.. 14 13 2 
235 / 3 33) 
5 3 2 
-90 10 
45 Shattuck & ; 5% +. 
50 St. Mary’s Land.. $1 
50 Superior Copper 23% ° 
750 Sup. & Boston.... 1% M% 
Re cc wasectcce 1% ; 
700 Tuolumne - 36 01 
120 U. S. Sme iting. . 27% 1% 
112 U. 8S. ne pf. 37% . 
75 Utah Apex ; 2 % 
250 Utah Copper 43% ‘ 
296 Utah Consol. -. Oh 3% 4% 
810 Utah Metal ...... 1% 1% 
70 Wolverine ........ il 10% ‘ 
500 Winona hecenes sae 43 02 
RAILROADS 
19%5 Boston & Albany..122% 121 122 : 
300 Boston Elev. ..... 66 64 65 % 
1,280 Boston & Maine... 18% 17 17 
10 Bos. & Me. Ist pf. 45 45 45 : 
4+ Boston & Prov oa 115 115 + 2 
2 Chi. Junction pf... 68 68 68 
1,102-N. Y., N. H. & H. 15% 14 15% 5% 
46 Old C Solony parece” aa 60 60 -—2 
OR 8! ar 42% 42 122% + % 
4 West End pf...... 524% 524% 52% + % 
MISCELLANEOUS 
20 Am. Ag. Chem.... 30 30 30 — % 
55 Am. Ag. Ch. pf... 55 5. 5454 % 
50 Am. Pn. Serv. pf. 12% 12% 124+ % 
100 Am. Oil & E...... 4 4 4 
615 Am. Sugar ....... 62 59% 62 en 
12 Am. Sugar pf..... 89 88 884% — 1% 
BSP Am. FT. & Biccccee 106 105% 106 + % 
20 Am. Wool ....... 70%, 67% %TO% + 2% 
94 Am. Wool pf..... 97% 96 97% + % 
127 Amoskeag ....... 90 89 90 +1 
10 Amoskeag pf. .... 76 76 76 — 3 
4,400 Atlas Tack ...... 15% 14% 15 + % 
112 Art Metal Const.. 15 3 5 ; 
20 Barnsdall “B’’ 7 


65 Beacon Chocolate 
700 Boston Mex. Pet. 
Eastern Mfg. 
Eastern S. S...... 
Edison Electric ... 
Elder Mfg. ....... 
Gardner Motor 

5 Gen. Electric 
Gray & Davis..... 
Greenfield T. & D. 
Inter. Cement 

5 Int. Cot. Mills.... 37 
Int. Products .. 
ra Oil ecesecce 





Libby, MeN. & Ll. 
Loew's Theatres 
Gas ...... 
Mass. eS Bis cccs 
26 McElwain pf. .... 
3} Merg. Linotype 
5 Mexican Inv. ..... 
Miss. Riv. P. pf.. 
Mex. Tel. & Tel.. 
National Leather. 7 
New Eng. Tel...... 
New Eng. Oil.... 
$a. Circuit .. 
Pacific Mills ..... 
Pee Bn cseccscee § 
Reece Folding M.. 
Simms Magneto.... 
Southern Phos. .. 
) Bw BS CW... cscs 
) Swift Internat’l 
Torrington ....... 
United Drug .. 
United D. Ist pf. 
7 United Fruit ... 
85 Un. Twist Drill.. 
392 United Shoe M. 
12 United Shoe M. pf. 











2,590 Ventura Oil ...... 
740 Waldorf .... ° 
575 Walworth ....... 
Waltham Watch. 
% Waltham pf. ..... 3 . 
10 Warren Br. ist pf 18% 18% 18% + 
10 Wickwire S. Steel 9 9 9 ~ 
BONDS 
$1,000 Am. T. & T. 4s... 81 81 81 +1 





6,000 A., G. & W. I. 5s. 48% 48 45 

2,000 7 n. Electric 6s..100% 100% 100% 

1,000 C., M. & B. 5s.. 68 68 68 a 
5,000 Miss, Riv. Pow. 5s 77% 77% Tih + % 


1,000 Swift & Co. 5s.... 84 
9,000 Western Tel. 5s.. 83 83 











ADVERTISEMENTS. 








WANTED 
MUTUAL FINANCE CORP. 
UNITS 
FIRST PEOPLES TRUST CO. 


G. F. REDMOND & CO., Inc. 


19 Congress 8St., Boston, Maas. 














$59,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due September 1, 1921, on the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, August 31, 1921 





ADVERTISEMENTS. 


ADVERTISEMENTS 





Open 


Security Market 





PUBLIC UTILITIES—Continued 


Bid Offered 







Toronto Pow. Co.,Ltd.,gen.5 
Tri-City Ry. & Lt. col.tr.5 
Do ist & ref. 5s, 1930.. ‘ 
Twin States G.&E.istéref.5s,’63 
United Lt. & Ry. Co. 1st 5: 
Un.Ei.Lt.&4Pow. Co.cv.deb.7s, 93. 
Utah Gas & Coke Ist 5s,’36.... 
Utah Pr. & Lt. 58, 1944........ 
West Penn. Trac. Ist 5s, 1960. 
Wash.-Idaho W., Lt. & Pow. 
ist sinking fund 6s, 1941. 
Wisconsin Edison 6s, cv. deb.,’24 
Wisconsin Elec. Pow. 7%s, 1945. 98% 
Wisconsin River Pow. ist 5s, '41 64 








Atchison Short Line 4s, 1958... 75 
Austin & Nw. 5s, J. & J., 1941.. 85 
fa., 


B. & O., >. 
M. & N., 1941...... 







ee 65% 
Burl., C. Rap. Nor. 5s 87 
Butte, An. &P.ist 5s, F.& 73 
Bennington & Rutland 4} 70 
Canada Atlantic 5s, 1 51% 
C. P. European 4s, M.&S., 1946. 56% 
Canada Atlantic Ry. 4s, 1955.. 51% 
Can. North. Ry. cons. 4s 76 
Cleve., Okla. Gulf. cons. 2% 
Cent.R.R. & Breitung coll. 5s 80 
C. & O. North Ry. 5s, A.&0.,°45 78 
Chi. & E. 1st 5s, M.&N., 1982 77% 


C., Ind. & L. gen. 5s, M.&N., "66 70% 
Chi., Mil. & P. G. 4s, J.&J., 49. 60 
cC., M. & &t. P., European 4s, 

Sy SS Pare 51% 
C., M. & St. P. gen.4%s ‘J &J.,’89 i6 
C., T. H. & 8S. E.ine.5s, Dec.,’60 40% 
Choctaw-Memphis 5s, J.4J.,1949. 82 
Cin., Leb. & N. Ist 45, M.&N.,’42 72 
Ciet. & Mah. Val. 5s, J.&J. "38 79 


_C.,C. & St.L.ref. 6s, J.&J,’29. 89 
C., C., C. & St. L., Springfield & 
a Jolumbus 4s, M. & S., 1940. 74 
Cc. . & St. L., Cairo 4s, 
3.a@ ‘Ss | Sa 74% 


Cine innati, 


C.. & : 
Ww Sag & Mich. 4s, J.&J., "91 65 












Cleve. Term, & Val. 67 
Col. & Hock. Val. 4s, 67 
Col. & Toledo 4s, F.&A., 195 66% 
Del.Riv.Ry. & Bridges,F.&A 80 
Dul.. 6. &. & Ath. Ge, J.43.,°37. 7 
Danville, Urbana & a 
DD tub 5b iken ken danas 82% 
Central Pac. 4s, 1946, Wuropean 
BMG ccccsaconesone 55% 
C., M. & St. P. 4s, 1925.. 51% 
ss) 


Cent. Ark. & Eastern 5s.. ear 6 

M. & St. P., Puget Sd “4s. . 
Ga. South. & Fla. 5s, mes 
99 






Georgia Pac. Ist 6s, ek aa ice 98% 
Gal.,Hous.&Hend.istis,A.&O.,’33. 64 
G. R. & I. 1st 4%s, J. & i 1941. 7 


G. R. & I. 2d 4s, A.&O., 1936.. 68 
_~ Trunk Pac. 3s, = J. &J. 51% 
Trunk Pac. Sec. 4s, 
» Western 4s, 1950..... 62% 
Grand i x eee Sec. -~ 
1955, A. & 
Gr Trunk, aa Sup.4s. i ee 
G. “Trunk, Sask. 4s, '39, M.&N.. 65% 
4 > 











Gt. Nor. Ry. of Can.4s,A.&0 66 
Green Star S. S. 7s, 1921-24. 25 
ard. Tr. Pac. Ry. (all divisions) 
OE Be Fsbo 00rsccodccuseceess 49 
Do Prairie Sec. 4s, "55........ 49 
Do Lake Sup. Sec. 4s, 196: 49% 
et errr 66% 
ODE, Tes vcccccsovese a 
International Ry. 5s, 1962...... 52 
Illinois Central 4s, 1953 70% 





Illinois Central 4s, A. & O., ‘52. 73 
Illinois Central & Chicago, St. 
Louis N. O. jt. 5s, J.&D., 1963. 82 
Kan. & Mich. 3d 5s, J. & J., "27. 83 
K. C., Ft. S. & M. 4s, A.O.,’36. 66 





Kansas City Ry. Ist 5 25 
Kansas City, M. & B. 5s,.. 68 
L E. & West. Ist 5s, J. & J. 80 





Louis & Jeff. Br. 48s, M.&S., °45. 66 
L. & N. So. Monon,Jt.4s,J. &J., 52 67% 
Mil. & Nor. ist 4%s, J. & D., °34 79 
Mason City & Ft. Dodge ist 4s. 12 
Mil. & Nor. con. 4%s, J.&D., ‘34. 79 
Minn. & St. L. con. 5s,M&N..,’ 
Mo. Pac. 3d ext. 4s, M. & N., ‘38 
~— & Ohio Ist 6s, J.&D.,'27 99 
v Tex. & Mex. inc. (now 2a) 
9 



















Ing a & O., ‘ 

N. Y., C. & St.L..2d 6s,N.&M., 84% 
a oe European 48,A io. 

1922 46 
N. Y., P. & O. 4%s, M. & S., 78% 
Niagara, Lock. & Ont. 6s, 195: 81 
M.. Bey oe OS > 1922. 





Ne wpt. &Cin. Bridge 4%s,J.&J., : 
Pac. Gt. Eastern 4%s, J. & a4 65 
Peoria & East. Ist 4s, A.&O., 40 57 
Pere Marg., Ls & Det. River 







4%s, F. & A., 79 
St. ae Springf. .y P. 60% 
St. Louis & Cairo 4s, J. & J., "31 75 
Stephensville, North & So. Tex 

See Seer. 64%, 
Toronto, Ham.&Buff.4s, J. 7. "46 «67 
Wabash Ist 5s, M. & N., '39.... 86 


St. Louis, San Fran. Inc., 6s, 60 56% 

St. L. & S. F. gen. 5s, 1931.... 88 

Toledo Terminal 4%s, 1957..... 68 
Peay? 





Wabash 2d 5s, F. & —_ 77 
West Va. & Pitts. 4s, A. &0.,'90 67 
Wis. Cent., Sup. & Dul. 4s, M. 

ete Me Shadsacesacewawencce 67 


Wis. Gent. fh 48, A. &0O., 59. 58% 
Term. R. R. Assoc. of St. L. 58. 86% 


84 
93 


Rector 813 
Rector 813. 
Rector 813 
Rector 813 


1 Broadway. 


Pynchon & Co., 11 
11 Pay led 
1 
1 


Pynchon € Co., 1 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 

A. A. Housman & Co., 20 Broad St. Rector 633 
A. A. Housman & Co., 20 Broad St. Rector 6330 
Otto Billo, 37 Wall St. Hanover 6207. 





Rector 813 
Rector 813 
Rector 813 
Rector 813 


Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
, 111 
, 111 





Pynchon & Co. Broadway. 
Pynchon & Co. Broadway 


RAILROADS 


76% 
66% 
8 


52% 
77% 
42 


90 


57% 
Ks 
2% 





S. P. Larkin & Co., 30 Broad St. Broa 
Pyuchon & Co., 111 Broadway. Rector $13 


Broadway. Rector 813 
Broadway. Rector 81 


Pynchon & Co. 1 

1 

1 Broadway. Rector 813 
1 

1 

1 


, il 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynctor. & Co., 111 Broadway. Rector 813 

, 111 Broadway. Rector 813 

111 Broadway. Rector 813 
74 Broadway. Bowling Greer 
74 Broadway. 
30 Broad St. 
30 Broad St 
1 Broadway 
1 Broadway 
1 
1 


Fynchon & Co. 
Pynchor & Co. 
A. F. Ingold & Co., 
A. F. Ingold & Co., 
S. P. Larkin & Co., 
S. P. Larkin & Co., 
Pynchon & Co., 1 
Pynchon & Co., 1 

1 

1 


Bowling Gree1 
Broad 3484 
Broad 3484 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


Broadway. 


Pyncho1. & Co., 
Broadway 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 111 Broadway 
Pynchon & Co., 1 Broadway 


11 
11 
11 
Pynchon & Co., 111 Broadway. 
11 
in 
11 


1 
1 
1 
1 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


1 Broadway. 





Pynchon & Co. : 1 Broadway. 
Pynchon & Co. 1 Broadway. 
Pynchon & Co., 1 Broadway 


Py:cLon & Co., 111 Broadway. Rector 81: 


Pynchon & Co., 111 Broadway. Rector 813 


Rector 813 
Rector 812 3 


Broadway 
Broadway 
Broadway 


Pynchon & Co., 111 
1 
1 
1 Broadway 
1 
1 


Pynchon & Co., 


11 
11 
Pynchon & Co., 11 
12 
11 
11 





Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Rector 813 
Rector 813 


Broadway. 
Broadway 


A. A. Housman & Co., 20 Broad St. Rector 6330 


A. Housman & Co., 20 Broad St. Rector 633¢ 
A. Housman & Co., 20 Broad St. 
A. Housman & Co., 20 Broad St 
A. Housman & Co., 20 Broad St 
P. Larkin & Co., 30 Broad St. Broad 3484 

P. Larkin & Co., 30 Broad St. Broad 3484 

P *ynchon & Co. it Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pyncton & Co., 111 Broadway. Rector 813 
Pynchon & C o.. 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 

a Housman & Co., 20 Broad St. Rector 6330 








panppr> 


Rector 813 
Rector 813. 
Rector 813. 
Rector 813 
Rector 3993. 


Pynchon & Co., 111 Broadway 
Pynchor & Co., 111 Broadway 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
. F. Ingold & Co., 74 Broadway. 


Rector 3993 
Rector 
Rector 


Rector 3 





F. Ingold & Co., 74 Broadway. 
F. Ingold & Co., 74 Broadway. 
Y’. Ingold & Co., 74 Broadway 
EF Ingold & Co., 74 Broadway 
F. Ingold & Co., 74 Broadway Rector 3993 
Rauscher & Mackay, 15 Broad St. Hanover 4434. 
Pynchor: & Co., 111 Broadway. Rector 813 
Pynchor. & Co., 111 Broadway. Rector 813 





LP>P> br 


111 Broadway. Rector 813 

111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
A.S H. Jones, 56 Wall St. Hanover 906 

A. A. Housman & Co., 20 Broad St. Rector 633 
Fynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 

A. S. H. Jones, 56 Wall St. Hanover 906 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 

4S 
an 


Pynchon & Co.. 
Pynchon & Co., 


1 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector $13 
Rector 813 


Pynchon & Co., 
Rector 813 


111 Broadway 
Pynchon & Co., 111 


Broadway. 


Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway tector 813 

A. A. Housman & Co., 20 Broad St. Rector 63 

A. A. Housman & Co., 20 Broad St. Rector 633 

&C 

&C 

1 

1 

1 





oO 
A. A. Flousman ‘o., 20 Broad St. Rector 
A. A. Housman o., 20 Broad St. Rector ¢€ 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 





tector 813 
Rector 813 


Rector 813 


Broadway. 
Broadway 
Broadway 
Rector 813 
Bowling Green 654 
Rector 813 


Pynchon & Co., 111 Broadway 
J. Nickerson Jr., 61 Broadway. 
Pynchon & Co., 111 Broadway 
Rector 813 
Rector 813 
Rector 813. 


Broadway 
Broadway 
Broadway 


Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

A. A. Housman & Co., 20 Broad St. Rec 
1 
1 





Pynchon & Co., 11 Broadw: ay. Rector 81: 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 


Rector 813 
Rector 813 
Rector 6330 


Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
A. A. Housman & Co., 20 Broaé St. 


MORTGAGE AND TRUST COMPANIES 


Hawkins Mortgage Co. com 47 


50 


Cincinnati Bond & Inv. Co., 433 Main St., Cincinna 


INDUSTRIAL AND MISCELLANEOUS 


Advance Rumely 6s, 1925....... 8416 
American Thread 6s, 1928 96 
192 





B. B. & H. Knight 1st 7s 86 
Bell Tel. of Canada 5s, 81 
Can. Car & Foundry fis 80 
MO duccschkacawerne jereesenesn” “Me 
Cities Fuel & Pr. ts, 1922...... 85 
Con. Coal Co. Ist & ref. 5s, ‘50. 77 
Colum. Graph. 8% Aug. 1, 1925.. 40 
Dominion Coal Ist 5s, 1940...... 81 
Donner Steel 5s, 1935..... <<. 
Empire Refining 6s, 1927 a 85 
Empire Gas & Fuel 8s, 1924... 85 
Do 6s, 1924.... . T4% 
Do 6s, 1926. nwas ccce | 
Elder Steel S. S. 7s, 1921-30... 65 
Federal Sugar Ref. 6s, 1924.... 95% 
Fleischmann 8s ..... wosee Se 
Fleischmann 8s, 1930.......... 100% 
Houston Gas & Fuel 5s, 1932... 75 
Invincible Oil 8s, 1941... aa 40 
Jacksonville Gas Co. ist 5s, ‘42 6 


Lackawanna I. & S. Co. ist 5s 83 
Jones & Laughlin Steel ist 5s,'39 89% 
Marquette Iron 7s, 1927......... 70 
New York Tel. 6s, 1949...... 04 
Nova Sco. Steel & Coal ist 5s,'59 64 
Nat. Conduit & Cable 6s, 19 “ 
O’Gara Coal Se, 1955............ @ 
Shaffer Oil & Ref. Co. Ist 6s, '26 








Rauscher & Mackay, 15 Broad St. Hanover 4434 


Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

A. F. Ingold & Co 1., 74 Broadway. Bowling Green 1454 
Pynchon & Co., 111 Broadway. Rector 813. 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 
Pynchon & Co., 111 Broadway. Rector 813 

Henry Nightengale, 42 B’way. Broad 7771 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 

R. A. Soich & Co., 16 Exch. PI. Bowl. Gr 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr 

A. F. Ingold, 74 Broadway. Bowling Green 1454 
Farr & Co., 133 Front St. 6428 John. 

W. E. Hutton & Co., 60 B’way. Bowl. Gr. 2140 
W. E. Hutton & Co., 60 Broadway 3owl. Gr. 214 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Henry Nightengale, 42 B’way. Broad 7771 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

A. F. Ingold & Co., 74 Broadway. Bowling Green 1454 
Julius Stern & Co., 67 Exchange Place. Rector 8411 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon £ Co., 111 Broadway. Rector 813. 





Out-of-Town Markets 
Chicago 


STOCKS 


High Low Last 





Philadelphia 


High 
17% 








Baltimore 
: Tr ¢ ‘KS 
High Low L 2 








75 7 
S4 84 
oTY, 71 
77% 77} 
764%, = 76 
98% " 
984 BY, 
99% 99 
OO 97 97 
* 78 78 
R5Y 85 
42 42 
Ky 61 
102 102 


ef. 5s. 61% 61% «61 


Pi ttsburgh 


STOC KS 





High Low La 





RY x 
oO 60 
G) 14 
18! i 
10% 12! 
ho 1 
Hy 44 
Gt ¢ 
14 14 
12% i 
41 41 
r 22% 22% 
B 6% 6% 
7 
\ 83% 








ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


Open Security Market Open Security Market 


INDUSTRIAL AND MISCELLANEOUS—Continued 








INDUSTRIAL AND MISCELLANEOUS—Continued 
Donner Steel 8% com. pf mati. Bremer & Co., 32 B’way, N. Y. C. Broad 6910 


Bil Offered ee 
Dearborn Truck units J. McClelland & Co., 100 Broadway. Rector 
1929 65 70 Pynchon & Co., 111 Broadway. Rector 813. Do “4 J. McClelland & Co., 100 Broadway. Rector 0604. 
28. 1) Pynchon « Co., 111 Broadway. Rector 813. R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Sen Sen Chiclet 6s, 
Solvay Process Co. Ist 5s, 
Sherwin-Williams Co.!Ist and re . 
rte ol 6s, 1941 . 84 { Pynchon & Co., 111 Broadway. Rector 813 Dodge Mig 2. 
U. S. Light & Heat 6s, 1935. . 60 P Pynchon & Co., 1il Broadway. Rector 813. seen ce a ee 
Utah Fuel 5s, 1931... 85 : Pynchon & Co., 111 Broadway. Rector 813. Elgin gE. otors 
Yoke 1 "42 x3 : Pynchon & Co., 111 Broadway. Rector $15. r-1 
Webater Coal So. "et és, 3 P 90 Ts Pynchon & Co., 111 Broadway. Rector 813 = G. a Mfg. Co. 8% pf.... Syeanes 8 Sb Fit Sraetwer. Bester 620. a siaat 
w ‘Sugar F. 7s. 1929.. 83 Farr & Co., 133 Front St. #428 John sastern Steel - ‘and : a v- yung Green 6500. 
est India Sugar F. 7s. , Do : McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
x R. J. McClelland & Cog 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Kector 813 
N. t Empire Steel & Iron McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
Notes 0 es »0 7 McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
& Son, 7% pf.. f Pynchon & Co., 111 Broadway. Rector 813. 
Fidelity Capital Corp. units.....  .. 5 G. F. Redmond & Co., 19 Congress St., Boston 
Foundation Co. s McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
TR | $ ANEOUS Firestone Tire & Rubber 7% pf ; : Pynchon & Co., 111 broadway. Rector 813. 
INDUS IAL AND MISCELL Fisk Rubber Co. Ist 7% pf.... 48 2 Pynchon & Co., 111 Broadway. Rector 818. 
Fisher Body (Ohio) 8% pf 58 63 Pynchon & Co., 111 Broadway. Rector 813. 
— ‘ - : ’ . 244, Frick-Reid Supply Co. 8% _ 9 y Pynchon & Co., 111 Broadway. Rector 813. 
& Sanger, 49 Wall St. Hanover 6144 Furman Oil — Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
a < rs : anove 314 Gillette Safety Razor 36 K Dunham & Co., 43 Exchange Place. Hanover 8300 
. ran, sey 4 won s ee bry Goodyear Tire & Rubber 1% pf. Pynchon & Co., 111 Broadway. Rector 813. 
ona” a Cie as” tome Glad, Godchaux Sugar Co. 7% pf Pynchon & Co., 111 Broadway. Rector 813. 
ee oo ‘ Graton & Knight Mfg. Co. 7 f : Pynchon & Co., 111 Broadway. Rector 813. 
a a or ons 60h Canin & Gt. Atl. & Pac. Tea Co. 7% pf.. { Pynchon & Co., 111 Broadway. Rector 813. 
(Bailt.) Ss, Nov 5, 192 . 90% OS, ~ : : ° 
: pon 9 a aie . , . . a Gt. Western Sugar Co. 7% pf... e Pynchofi & Co., 111 Broadway. Rector 813. 
Lackawanna Steel 5s, 1923. . . mm 8 8 Gnts & Scone, © Ue . eee oa Griffin Wheel Co. 6% pf 7 : Pynchon & Co., 111 Broadway. Rector 813. 
«& 
& 
& 


Bn888 


i] 


Edmonds Oil & Refining 
Eiseman Magneto 7% pf.. 


wi 





ee: 





SEE 


Bid Offered 


Anaconda Cop. 7s, Jan. 1, ‘29. 938% 93% Curtis 
Anglo-Amer. Oil Co., ‘Ltd . Ths, : 
April 1, 1925 Tr 100%, 100% Curtis 
Beth. Steel 7a, July 15, 1923. 984, «8% Curtis 
Am. Tel. & Tel 6s, 1922.. P 9% 99 Curtis 


Sanger, 49 Wall 5 Hanover 6144 


ie ‘ 7 » 98 98 Curtis Sanger, 49 Wall St. Hanover 6144. . ¢ Z z . as 7 
ae y Gon ~‘_ ~ ._ sor oe Curtis Sanger. 49 Wall St. Hanover 6144. a ae a s 20 . — renee che agg A — 6910 
2 ah Secu - P ae : -_ on Curtis Sanger. 49 Wall § Hanover 6144. olly Sugar Co. % pv 3 ; Pyne on & 30., sroadway. or 

‘ob. Prod. 8% scrip, . => ** _ , Sanger 49 Wall S Hanover 6144 Hupp Motor Co. conv. 7% pf... Pynchon & Co., 111 Broadway. Rector 813. 

Do BB, 1922 , eee 04% Curtis Sanger, ’ Hydraulic Steel conv. 7% pf.... .. 5 Pynchon & Co., 111 Broadway. Rector 813. 

Indiana & Illinois Coal Co...... 5i Pynchon & Co., 111 Broadway. Rector 813. 
Jones, ee & Stratton 
t Kk Stocks Corp 50 os Melhuish & Co., 43 Exchange Place. Hanover 8264. 

oc 8 Libby- oe Sheet Glass 7%. 5 § Pynchon & Co., 111 Broadway. Rector 813. 
Library Bureau com ¢ Dunham & Co., 43 Exchange Place. Hanover 8300 
: Do pf. a 2 Co., 43 Exchange Place —" r 8300 
™ » ima Locomotive Co. ees g Pynchon & Co., 111 Broadway. Rector 813. 
STANDARD OIL SECURITIES Lin Del Canning .. 85 RJ. McClelland & Co., 100 Broadway. Rector 0604. 
Lyons Petroleum .. a R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Bid Offered L. > y Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 

ei R. Steel bikdecthisvetws j R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230 

wei _ y D4 Cc es E. : St. Broad 7106. : = an a z ‘ ~ 

rt ay A an ae” 900 a E y St. Broad 7106. “a “= gin =_— o = - Soich & Co... -_ a rt. Bowl. ar. ¢ 
. i 105 Charles E ~ * Broad 7106. hes - ¢ 1 | a & = feng =. 7 Gr. ; 

aie oes mser Co : 34 36 Charles E y %., 3 st. Broad 7106. "© . Pynchon me vere actor . 
Buckeye Pipe Line Co : Charles E. I +o. Broad 7106. Metro. 5-50c Stores com 3 18 R. A, Soich & Co., 16 Exch. Pi. . 3 . 
Chesebrough Mfg. Co. © 4 Charies E 30., . Broad 7106 Mtrepstitan © -50e Stores com. 17 ¢ Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
*Continental Oil Co Charles E Jo., 3 St. Broad 7106. Do pf. 33 $ Kohler, Bremer & Co., 32 B*way, N. Y. C. Broad 6910. 
Ganeaes Pipe Line Co 9 9 Charles E y Se., 3 Broad 7106. 64 68%  R. J. McClelland & Co., 100 Broadway. Rector 0604 
Cumberland Pipe Line Co 2 Charles EB. Xo., 30 Broad St. Broad 7106 1 R. J. McCleliand & Co., 4 Broadway. Rector 0604. 
Eureka Pipe Line Co t Charles E . Jo., 30 Broad St. Broad 7108. De pt. 47 : R. J. McClelland & Co. Broadway. Rector 0604. 
Galena Signal Oil Co. pf., new Charies E. Doyle & Co., 30 Broad St. Broad 7106. R. J. McClelland & Co., 100 Broadway. Rector 0606. 
Galena Signal Oil Co., old.. sv 9% Charies E. Doyle & Co., 30 Broad St. Broad 7106. . Ly 7 ene eo ben mandwes- poaes 0604. 
Galena Signal Oi! Co. common 3 3 ou - =< 4 = ° = ew my : Pynchon & Co., 111 Selden ee 813. 0604. 
coe Same mee Geeceeseess : Charles E. Doyle & Co., 30 Broad St. Broad 7108. Nat. Equip. Invest. units....... R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230 

eee we eee Bae ‘ 9% Charlies E. Doyle & Co., 30 Broad St. Broad 7106. New York Oil . Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
cmeornes. - 7 a So : 2 Charles E. Doyle & Co., 30 Broad St. Broad 7106. New England Fuel Oil com.... Dunham & Co., 43 Exchange Place. Hanover 8300 
or wee CG x ies ‘ 26 Charles E. Doyle & Co., 30 Broad St. Broad 7106 Northway Motors Corp stock.... .. 50 G. F. Redmond & Co., 19 Congress St., Boston 
National Fag xh “gs Charles EB. Doyle & Co., 30 Broad St. Broad 7106 Do new securities units...... ie G. F Redmond & Co,, 19 Congress St., Boston 
ne quan 222 Charles E. Doyle & Co., 30 Broad St. Broad 7106. N_Y. State Rys. com 26 Dunham & Co., 43 Exchange Place. Hanover 8300. 
. : ms Charles E. Doyle & Co., 30 Broad St. Broad 7106. Do pf. 51 4 Dunham & Co., 43 Exchange Place. Hanover 8300 
Penn.-Mexican Fuel Co ] ; Charles E. Doyle & Co.. 30 Broad St. Broad 7106 Old Dominion Oi] (Houston). Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 
Prairie oul & Gas ane ad = Dovle & Co., 30 Broad St. Broad 7108. Paul Delaney com es R. J. McCteliand & Co., 100 Broadway. Rector 0004. 

i ee —— 335 b> Charles E. Doyle & Co.. 30 Broad St Packard Motor Car Co. pf 59 5 Pynchon & Co., 111 Broadway. Rector 813. 
—— ~ med Line Co Charles E. Doyle & Co., 30 Broad St . Paraffine Companies pf. 65 Dunham & Co., 43 Exchange Place. epever 8300 

uu . =A oe 4 = Charlies E. Doyle & Co., 30 Broad St road 7108. Paige Detroit Motor Co. 7% pf.. Pynchon & Co., "111 Broadwa: y. Rector 813 
| ee: hang renn. Pipe Lines : : Charles E. Doyle & Co., 30 Broad St. > Penn. Coal & Coke 2s 30% Dunham & Co., 43 Exchange Place. Hanover 8300. 
este dard Oil of Cal., $25 par Charles E. Doyle & Co., 30 Broad St. Penney (J. C.) Co. 7% pf....... x Pynchon & Co., 111 Broadway. Rector 813. 

eee ae ha $25 par. 5 Charies E. Doyle & Co., 30 Broad St. . Peters Home Building units... : R. J. McClelland & Co., 100 Broadway. Rector 813. 
free vy Oil of anes. . 52 5 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Procter & Gamble 6% pf ed 96 : Pynciion & Co., 111 Broadway Rector 813. 

eancas > a om: Charlies E. Doyle & Co., 30 Broad St. Broad 7106. " ae 8% pt 3 , “a Pynchon & Co., 111 Broadway. Rector $13. 
Standard Oil of Kentucky ‘ - Charles BE. Doyle & Co., 30 Broad St. Broad 7106. octer Gamble Scrip x x W. E. Hutton & Co., 60 B’way. Bowl. Gr. 2140. 
Standard Oil of Nebraska. a @ Charles E. Doyle & Co., 30 Broad St. Broad 7106. Pyrene Manufacturing Co....... ‘ Dunham & Co., 43 Exchanze Place. Hanover 8300. 
Standard On of Sew rere 37 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Quaker Oats 6% pf 82 . Pynchon & Co., 111 Broadway. Rector 813. 

—— Seon Charles E. Doyle & Co., 30 Broad St. Broad 7108. Rauch & Lang units.......-....  & R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 

Do pf. . ores 3 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Rauch & Lang units 52 58 R. J. McClelland & Co., 100 Broadway. Rector 0604 
Swan & Finch Co.. ‘ *harles E. Doyle & Co., 30 Broad St. Broad 7106. Rauch & Lang units 5 Kohler, Bremer & Co., 32 Broadway. Broad 6910. 

Union Tank Car Co . o% Charles E. Doyle & Co., 30 Broad St. ®@road 7106. Republic Motor Truck Co Pynchon & Co., 111 Broadway. Rector 8153. 
Do pf. . se , 20 Charles B. Doyle & Co., 30 Broad St. Broad 7106. Rolls-Royce 7% p' 38 d Pynchon & Co., 111 Broadway. Rector 813. 
Vacuum Oil Co - ~ 7 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Royal Baking Powder 6% pf.. t Pynchon & Co.. 111 Broadway. 
Washington Oi! Co Steel Realty Develop. com £ R. A. Soich & Co., 16 Exch 
*Ex dividend. me, . as " ; M s R. A. Soich & Co., 16 Exch. 
Steinme Slectric units - R. A. Soich & Co., 16 Exch 
PUBLIC UTILITIES Savannah Sugar Ref. Co. a Pynchon & Co., 111 Broadwev. Rector 813. 
Steel & Tube Co. of Am. - 6 arg & Co., 111 Broadway. Rector 813. 
& Electric { 4% Otto Billo, 37 Wall St. Hanover 6297 Stevens-Duryea units .......... 58 5 McClelland & Co., 100 Broadway. Rector 0604 
Am. W. W. i —_- f ae S 8% Otto Billo, 37 Wall St. Hanover 6297 Do com. 8 i McClelland & Co., 100 Broadway. Rector 0604. 

ae aay by 7 47% Otto Billo, 37 Wall Si. Hanover 6297. j Ste : ‘ R. J. McClelland & Co., 100 Broadway. Rector 0604. 

Do ist pf a a 116 H. L. Doherty & Co., 60 Wall St. Hanover 10060 , : % $R.J. McClelland & Co., 100 Broadway. Rector 0604. 
eee Rervase Ve. Com 45 H. L. Doherty & Co., 60 Wall St. Hanover 10060. Do vf. f : R. J. McClelland & Co., 100 Broadway. Rector 0604 

Do pt. .. : ‘ 13% H. L. Doherty & Co., 60 Wall St. Hanover 10060. = § 1 R. McClelland & Co., 100 Broadway. Rector 0604. 

Do bankers’ shares . ie A. A. Housman & Co., 20 Broad St. Rector 6330. pf. ¢ McCleliand & Co., 100 Broadway. Rector 0604. 
Havana Elec. Ry, Lt. & Pow.pf p 7 Frederick W. Schnelle, 56 Wall St. Hanover 1697. = common 5a McClelland & Co., 100 Broadway. Rector 0604 

Do pf. cash scrip Frederick W Schnelle, 56 Wall St. Hanover 1697. Steelcraft units McClelland & Co., 100 Broadway. Rector 0604 

Do pf. B. scrip. eee ‘ . Frederick W Schnelle, 56 ‘Wall St. Hanover 1697. Templar Motors McClelland & Cg., 100 Broadway. Rector 0604. 

Do com. cash scrip. : Weotestah W. Schnelle, 56 Wall St. Hanover 1697. Transatlantic Coal McClelland & Co., 100 Broadway. Rector 0604. 

Do com. stock scrip. ; J. Nickersog Jr., 61 Broadway. Bowling Green 6840. Usted, Auto Stores.. McCigiland & Co., 100 Broadway. Rector 0604. 
Kansas Gas & Elec. Co ” - . Nickerson Jr.. 61 Broadway. Bowling Green 6840. Do pf. McClelland & Co., 100 Broadway. Rector 0604. 
Duquesne Light Co. pf. 4 pa J. Nickerson Jr., 61 Broadway. Bowling Green Do ae - McClelland & Co., 100 Broadway. Rector 0604. 
Dayton Power & Light com . 4 Urban Motion Pictures com. B a ©., 32 B’way, N. Y. C. Broad 
Pacific Gas & Electric Ist pf i J. Nickerson Jr., 61 Broadway. Bowling Green 6840 United States Automotive. . R. J. McClelland & a 100 Broadway. Rector 0604. 

(ex div. 1%%).. . . J. Nickerson Jr., 61 Broadway. Bowling Green 6840 U. S. Metal Cap & Seal........ » Be i , 100 Broadway. Rector 0604. 

Utah Power & Light Co. pf : = Otte Billo, 37 Wall St. Hanover 6297 . S. Mortgage E : R. J. McClelland & Co. 100 Broadway. Rector 0604. 
W. Penn. Trac.& W.P.pf.(ex div . . S. Metal Cap « Seal com.... Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
. 8. Worsted Co. Ist 7% pf... ¢ 2 Pynchon & Co., 111 Broadway. Rector 813 
RAILROADS an Raalte Co., Inc., 1st 7% pf. Pynchon & Co., 111 Broadway. Rector 813 
Van Raaite com 27 ‘ Dunham & Co., 43 Exchange Place. Hanover 8300 
ms @ Wolff & Stanley, 72 Trinity Place. Rector 2920 Welch Grape Juice Co. 7% pf.... 66 72 Pynchon & Co., 111 Broadway. Rector 813. 
Pitts., Fort W. & Chi. 7% pf ‘ — Wolff & Stanley, , Place. Rector 2920 Welch Grape Juice Co. com....Offered at 26 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Hudson & Manhattan com...... Wolff & Stanley, y Place. Rector 2920 Do pf. 67 72 Dunham & Co., 43 Exchange Place. Hanover 8300 

Do. pt. ; ste : Wolff & Stanley, 72 Trinity Place. Rector 2920 é 
Hudson Compan y . 4 Wolff & Stanley, 72 Trinity Place. Rector 2920 1 and 1 bewsiees ae < R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Grelly Hudson ¢ ‘orporation mgt yy es 4 R. J. McClelland & Co., 100 Broadway. Rector 0604. 

ndies Fruit Imp. Co. (nom.)  {§ R. J. McClelland & Co., 100 Broadway. Rector 0604 
INDUSTRIAL AND MISCELLANEOUS Welfare Loan Society units. 296% 300 Porter Warman, Miami, Fla. 
a Oil & i Kebesees Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
ae ‘ . . 0604 illys Corp. p q Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McCleliand & Co., 100 Broadway. Rector Winchester Co. 7% ne 5 Pynchon & Co., 111 Broadway. Rector 813 


All Am. Truck, Class A . na? = tor 813. * 
Aluminum Mfg. Inc., 7% pf. : eyacnen o Ce, iit Breadwer. Rector 813. Winnsboro Milis 7% pf ¢ Pynchon & Co.. 111 Broadway. Rector 813. 


Am. Radiator Co 7% pf. a ii a8 Pynchon & Co.. 111 Broadway. Rector 813. 


Am. Rolling Mill 7% of. 

Melland & Co., 100 Broadway. Rector 0604. 

Dont om Oy adlltall a ; ik 3: McClelland & Co., 100 Broadway. Rector 0604. TRUST COMPANIES 

ae "7 3 _-R. J. McClelland & Co., 100 Broadway. Rector 0604 
5 > ’ 2 £ - y <w a. ector P 

Am. Type Foundry Co. 7% pf 78 83 cyamen 6S. oss ae N. ¥. C. Broad . Benbers rest “= ; se Parker & Co., 4 Wall St. Hanover 0110. 

= = So “98 102 Dunham & Co., 43 Exchange Place. Hanover 8300. ro ta on oe ee sa . = Pecber & Co., 9 Wall St. Hanover 0110. 

Se aes 6. s .Offered at 24 Dunham & Co., 43 Exchange Place. Hanover 8300. suaranty st eocetes f = arker & Co., 49 Wall St. Hanover 0110. 

te... 6 Dunham & Co., 43 Exchange Place. Hanover 8300 Chase National Bank........... 28 29 Parker & Co., 49 Wall St. Hanover 0110. 

Atlantic Lobos pf ° os 40 4 u ~» & Hanover National Bank.. 785 Parker & Co., 49 Wall St. Hanover 0110. 

First Peoples Trust.. offer G. F. Redmond & Co., 19 Congress St., Boston 


Barnhart Bros. & Spindler Co. . . 

ist pf. pre s a é oo a preeewey. pee - National Bank of Commerce.... 218 Parker & Co., 49 Wall St. Hanover 0110. 
Borden's Cond. Milk Co. om am - Pynchon & Co.. 111 Broadway. Rector 813. National City Bank -. 308 = Parker & Co., 49 Wall St. Hanover 0110. 
Brighton Mills Class A 7% p 89 Pynchon & Co., 111 Broadway. Rector 813. New York Trust resecee 28 295 Parker & Co., 49 Wall St. Hanover 0110. 
Brunswick-Balke-Col. Co. me ot = eS ‘hon & Co.. 111 Broadway. Rector 813. National Park Bank wakcine od 360 Parker & Co., 49 Wall St. Hanover 0110. 
a < : 70 90 ~—-R’ J. McClelland & Co., 100 Broadway. Rector 0004. Public Bank ..... tonccecss, Cee OD Parker & Co., 49 Wall St. Hanover 0110. 
Burnrite Coal ($5 par). 60 J. McClelland & Co., 100 Broadway. Rector 0604. 


Do ($1 pas) wee eee ~ =e ~ . 0604 
68 R. J. MeClelland & Co., 100 Broadway. Rector . 
Do pf. ... . . . * 
iceman Adding "Mac hine 131 Dunham & Co., 43 Exchange — ow os SUGAR SECURITIES 
“Or 5 67 Kohler, Bremer & Co., 32 B’ way, : roa 
Se ee: SEDs: 7 Kohler, Bremer & Co., $2 B’way, N. Y. C. Broad a 18 ., 188 Front St. John 6428. 
Carlisle Tire units...... ‘ j 23 R. J. McClelland & Co., 100 Broadway. Rector 0604. Central Aguirre Sugar Co. : 54 ‘ * 133 Front St. 
Do common .. 5% R. J. McClelland & Co., 100 Broadway. Rector 0604 Fajardo Sugar Co.............. { a4 ‘o., 133 Front St 
Chestnut & Smith | com........--Offered at 10 Dunham & Co., 43 2 Sassanes Place Hanover 8300 Manati Sugar pf ¢ 4 70 .. 133 Front St. 
Do pf : on _... Offered at 50 Dunham & Co ‘ Ixchange Place. Hanover 8300 National Sugar Refining. . ¢ 100 Pp q ”* 133 Front St. 
Childs Co. 7% pf ieee. a oe Pynchon & Co., 3 Bichanes tector 813. Sevenseh Sugar Refining. f 20 Farr & Co., 133 Front St 
Clinchfield Coal com. ; 21 4 Dunham & Co., Exchange Place. Hanover 8300 Do : 36 40 Farr & Co. 133 Front St 
er 5 Dunham & Co., exchange Place. Hanover 8300 West nea Sugar pf. aalekee . 72 Farr & Co., 133 Front St. John 6428. 
‘Rear a mobile © 70 Pynchon & Co., 3roadway. Rector 813. . 
pe yy —— - eees 65 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Cline Cutlery z ; sas ee 5.80 R. J. McClelland & Co., 100 Broadway. Rector 0604 TOBACCO SECURITIES 
Congoleum Co. 7 . we 80 Pynchon & Co., 111 Broadway Rector ase 
‘ontinents otors Co. 7%. 4 82 Pynchon & Co., 111 Broadway. Rector 813. 
Na ne , yh 4 ee 9% 98 R. J. McClelland & Co., 100 Broadway. Rector 0604. Bristol & Bauer, 120 Breadway Reetor 4594 
S. BE. J. Cox stock.. - - - G. F. Redmond & Co., 19 Congress St., Boston. 
Dunham & Co., 43 Exchange Place. Hanover 8300. Bid Offered Bid Offered 


Commonwealth Hotel eee n ‘ chal : er 83 f i a J an 
Commonwealth Silver Mines R. A. Soich & Co., 16 Exch. Pl Bowl. Gr. 3230. American Machine & Foundry......... 125 135 87 
Dayton Rubber -units R. J. McClelland & Co., 100 Broadway. Rector 0604. American Tobacco scrip .. 102% 103% Do pf. er 82 
Do common .. eances 2 y R. J. McClelland & Co., 100 Broadway. Rector 0604. American Cigar common He ki 70 75 Porto Rico- American Tobacco. se KP 60 
Daniels Motor units............ Interest R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. Do pf. 82 n. Bayasids com. B 33% 34% 
Dayton Rubber units 65 70 R. A. Soich & Co., 16 ch. PI Bowl. Gr. 3230. British- American Tobacco «a 11% 11% ° 78 
Do pf. ‘ genres f R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. Geo. W. Helme common. (enerseone, GEE 159 Do pf. =* a 100% 
es R. J. McClelland & Co., 100 Broadway. Rector 0604 Do pf <-> 91 93 eese 1 
1 ° 


. units (1 pf., or 
= gd , a A . G. F. Redmond & Co., 19 Congress St., Boston a 37 pf. cet caw ee van § 98 
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